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POSTSCRIPT. 


Offices of THE SPECTATOR, 


February, :878. 


CONNECTICUT LIFE INSURANCE 
COMPANIES. 


REPORT OF THE SPECIAL COMMISSION APPOINTED TO 
EXAMINE THE COMPANIES. 


THE ZXTNA, THE CONNECTICUT GENERAL, THE CONNECTICUT MU- 
TUAL, THE HARTFORD LIFE AND ANNUITY, THE PHCENIX AND 
THE TRAVELERS PRONOUNCED SOLVENT AND ABLY AND HON- 
ESTLY MANAGED—THE WESTERN LOANS WELL SECURED. 


The following is the report of the special committee appointed last 
winter by the Connecticut legislature to examine the Life insurance com- 
panies of that state. 


To the Honorable, the General Assembly, now in session at Hartford, Fan- 
uary, 1878. 

The undersigned members of the special commission for life insurance 
companies beg leave to submit herewith our general report. 

We have already made special reports touching the Charter Oak and 
Continental Life insurance companies, and now confine ourselves to the 
other companies examined, viz.: The tna, Connecticut General, Con- 
necticut Mutual, Hartford Life and Annuity, Phoenix and Trayelers, 

The language of our commission, and the history of the resolution by 
which we were appointed, indicate that a thorough and exhaustive exami- 
nation was expected at our hands. The resolution, as it originally came 
from the joint standing committee on insurance, was very limited and did 
not contemplate the examination of all the companies of the state. It re- 
ceived this larger scope by an amendment adopted in the House with 
great unanimity. William Faxon, O. S. Seymour and D. P. Nichols were 
named by the joint committee as commissioners; the name of H. M. 
Cleveland for that of Mr. Faxon was an amendment in the House, Mr. 
Faxon having declined to serve. 

Immediately upon receiving notice of our appointment we entered upon 
the discharge of our duties under a deep sense of the responsibility de- 
volved upon us. We have found our task one of great delicacy and of 
great labor. The sacredness of the trust committed to the keeping of life 
insurance companies is such, that we felt it our duty to do all we could to 
protect these trusts by exposing whatever of wrong we might find ; and, 
on the other hand, such jealousies of the management of these companies 
were current that we were unwilling to excite suspicions except upon 
the most careful scrutiny. 

We have endeavored to make our examinations so thorough and com- 
plete that nothing wrong should escape detection and exposure. If we 
have failed in this endeavor, it is for want of the needed skill, and not for 
want of care and diligence. 

Our attention was first directed to an examination of the assets of the 
companies as claimed in their respective returns to the insurance commis- 
sioner as of December 31, 1876. We handled all their bonds and certificates 
of stock, noted the prices at which they were extended, and, so far as we 
were able, verified the quotations from authoritative sources. Every title 
deed and mortgage in their possession was compared with the respective 
schedules, and in cases where any of the certificates, deeds or mortgages 
were not on hand, we were shown receipts or other satisfactory vouchers 
for them. We examined their bank pass-books as to the amount of cash 
in bank December 31, 1876, all their bills receivable, agents’ ledger bal- 
ances, and calculated and checked the interest due and accrued on bonds 
and mortgages, checked and compared with the policy-registers of the 
companies every item or “ premiums due and unreported,” and “ deferred 





premiums due on policies in force December 31, 1876,” examined all loans 
on collateral, and all loans on personal security, and finally the premium 
note accounts. This last we found to be a long and laborious examina- 
tion, (1) on account of the large number of notes to be handled (aggre- 
gating over 170,000, and amounting to $14,292,163.38), and (2) by reason 
of the absence from their files of many of the notes in the hands of agents 
forthe purpose of a change in their amounts on the anniversary of the 
polices for which they are given in part settlement of the premiums, and 
for surrender in the settlement of policy claims ; in all such cases we ex- 
amined the acconuts of the agents, to whom the notes had been sent and 
charged, for a verification of the premium note accounts. 

With the exception of some comparatively unimportant clerical errors, 
we found the accounts above referred to correct in all the six companies 
of which we are now speaking. 

In view of the fact that the liabilities of the companies are almost en- 
tirely on policyholders’ account, and that they have been calculated to 
December 31st, 1876, first, by the actuaries of the respective companies ; 
second, by the insurance department of this state; and third, by that of 
Massachusetts; all which we found to agree substantially; we did not 
deem it necessary to incur the large expenditure of money and time in 
causing a complete revaluation of this item. We employed Mr. D. P. 
Fackler, consulting actuary, of New York, to make an examination of the 
manner in which the several companies keep their accounts and records, 
in order to ascertain their policy liabilities, and we submit his report here- 
with, as follows, to wit: 


New York, December 29, 1877. 
Hon, OriGen S. SEYMOUR, 
Hon. H. M. CLEVELAND, Commissioners, 
Hon. Davin P. NICHOLS, 


GENTLEMEN : In accordance with your request, I have made examina- 
tions to ascertain whether there is any reason to doubt the correctness of 
the report of the commissioner of insurance as to the policy liabilities of 
the following life insurance companies, viz.: the AZtna, the Connecticut 
Mutual, the Connecticut General, the Hartford Life and Annuity, the 
Phoenix and the Travelers. 

The officers of the companies showed great readiness and frankness in 
exhibiting and explaining their affairs, and afforded me every facility to 
carry out your wishes. 

I have looked over the registers, and the actuarial records and calcula- 
tions of each company, and have tested them in various ways to see 
whether there were any signs of carelessness, misstatement or fraud. 
Though a number of matters in various companies seemed at first sight 
to require investigation—which was made in a thorough manner—nothing 
was found wrong in any case, and the only result was a more complete 
demonstration of the carefulness and integrity of the management. 

The companies have kept elaborate and apparently very accurate 
records of their policy liabilities of every kind—whether direct or con- 
tingent—and these matters seem to have been fully reported to the insur- 
ance department in all important cases. Of the correctness of the 
reserves computed from these data by the insurance commissioner there 
can be no question, for they agree with entirely independent calculations 
made by the Massachusetts department. I have therefore to report that. 
my examination has developed no ground for doubting the correctness of 
the published statements of the companies’ liabilities, and it gives me 
pleasure to add that my observations and experiences have inspired me 
with full confidence in them. 

Very respectfully yours, 

(Signed), D. P. FacKier, Consulting Actuary. 


WESTERN REAL ESTATE INVESTMENTS, 


Our eight Hartford Life insurance companies reported December 31, 
1876, real estate owned $8,095,065.65, and loans on real estate $53.480,- 
760.27, making their whole investment in real estate securities $61,575,- 
825.92. The number of mortgages owned by each company, and the 
average amount of the same, and the general average amount of all the 
companies’ Joans, is as follows : 


Number 
of Mortgage Aggregate Average 


Name oF Company. 
T cans. | Amount. | Amount. 


$0,743,607.04 | $1,682.54 
$331,670.41 15,320.09 
27,815,830.34 14,264.53 


OD apinean veenictinaontivetivctudsage | 

Charter Oak oe 

Connecticut Mutual . 

Connecticut General. --{ g08.503.f0 3.69.12 
2 


Continental 1710.89 | 7,470.09 
Hartford Life and Annuity | 763,746.44 | 4,991.80 
Phoenix 6,195,955.05 | 2,721.57 

. 2,239,727.50 | 3,683.76 


, $53,482,760.27 | $4,690.06 
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Of the $61,575,825.92 invested in real estate securities, about $50,000,000 
are invested in the west, and as this large amount is about cne-half the 
entire assets of the companies, it seemed to us important that we should 
examine into the methods by which the loans were made, the margins ob- 
tained, the character of the agents who made the loans, as to integrity, 
judgment, and experience, and in short, that we should get sufficient in- 
formation by specific appraisals, and by conferences with reliable men in 
different sections of the west, to enable us to judge of the present and 
prospective value of these securities. We need hardly say that it would 
have been almost impossible to get an appraisal of all the 11,403 loans, 
and of all the real estate owned by the companies during the year of our 
appointment. The cost of such a work would have been very large, and 
we not think that an appraisal of every piece of real estate was necessary 
in order to reach a safe conclusion as to the solvency of the companies. 
We did, however, cause to be valued a large amount of real estate owned 
and mortgaged to the several companies, including loans which have been 
considered in any way doubtful. 

We became satisfied during our investigations that the farm loans as a 
rule are good. They are made upon improved lands, exclusive of the 
buildings thereon, and upon a margin of at least 50 per cent. 

Our several companies, other than the Charter Oak, have about 
$14,000,000 invested in real estate and real estate loans in the city of Chi- 
cago, and it seemed to us, in view of the fact that real estate has probably 
been as largely inflated, and consequently suffered as much shrinkage 
there as in any other city, that it would be safe to take the results of 
appraisals there as a fair test of the quality of this class of securities. 

We, therefore, selected a board of appraisers composed of three of the 
oldest and most experienced real estate men in the city. viz.: A. J. Averill, 
James H. Reese, and Enos Ayers, who made a careful appraisal of all 
the real estate owned, and all the real estate mortgaged to the several 
companies, upon which there was any interest in default, and all the real 
estate upon which large amounts had been loaned, and all that which was 
considered in any degree doubtful security for the amount loaned thereon. 
Our investigation shows that the amount of real estate surrendered to the 
companies by foreclosure during the long period of depression in business 
is not unexpectedly large, and the report of our appraisers shows that this 
real estate, in some instances, will not fully satisfy the companies’ claims 

against it, but will in others probably sell for a profit. The report also 

shows that the above rule will apply to property mortgaged to the com- 
panies upon which interest is in default, The result of all the foregoing 
appraisals of property upon which loans have been made, except that of 
the Continental and Charter Oak, shows that the losses will not be large, 
and that the surplus of the several companies will not be largely reduced 
thereby. We did, however, in addition to the appraisals made in Chicago, 
visit St. Louis, Detroit, Milwaukee, and several other cities, and examine 
the various loans, the books of the loan agents of the companies, and 
conferred with the agents and prominent real estate men in each of the 
various places, having in hand schedules of all the real estate owned by 
and mortgaged to the companies. F 

The results of our examinations in these last named cities were similar 
to the results found by our board of appraisers in Chicago. 


We are glad to be able to say, that the loan agents of the several com- 
panies whom we met are able, practical men, and may be considered safe 
representatives of the financial interests of the companies in their respec- 
tive localities. 

One of the companies—the Connecticut Mutual—has loaned entirely 
upon city property, while another—the Atna—has loaned entirely upon 
improved farms. The Travelers, the Phoenix, the Connecticut General, 
and the Hartford Life and Annuity have loaned upon both city and coun- 
try property. Some of the loans of the Connecticut Mutual in Chicago 
and St. Louis have been the subject of much criticism, and we have there- 
fore taken special pains to satisfy ourselves in regard to them. Promi- 
nently, the loan of this company to Potter Palmer, in Chicago, of $1,310,- 
ooo has caused very general remark. Mr. Palmer acquired his fortune as 
an honorable merchant in Chicago, and is now devoting himself resolutely 
to the management of his great property, and is reducing his loan gradu- 
ally. Our appraisers in Chicago value the real estate mortgaged to secure 
this loan at $2,250,000. This company (the Connecticut Mutual) has a 
loan in St. Louis of about $650,000, upon what is called the Switzer prop- 
erty, from which it is deriving but little interest. This property is partly 
improved and partly vacant ; all the vacant, except 302 acres, is city prop- 
erty lying in front of, and by side of, Tower Grove park, and the majority 





fronts on Grand avenue. The total income from the property at present is 
something more than the taxes. The position of the property is such that 
its value will appreciate as the city grows, The 302 acres is perhaps the 
best in the county, and lies now within the city limits snd yields an an. 
nual rental, as a farm, of about $5,000, This property 1s now under con. 
trol of the company, and, while we do not think the money loaned upon it 
is, at present, as well secured as it ought to be, nevertheless, as the com. 
pany is able to carry the property, and as the prospects for the revival of 
business and the appreciation of real estate values improve, it is our opin- 
ion that the company will ultimately suffer but little, if any, loss upon 
this investment. 

We deem it our duty to make a statement somewhat in detail in regard 
to a loan made by the Phoenix Mutual life insurance company in the city 
of Washington, D. C., which is known as the Grant loan; it stands upon 
the company’s books as an asset to the amount of $303,500. $20,000 of 
which was loaned in 1870, $142.500 in 1871, $81,000 in 1872, and $60,000 
in 1873, upon all of which no interest has been paid. 

In April, 1875, the company commenced legal proceedings in the Su- 
preme court of the District of Columbia to obtain possession of the prop- 
erty. This property consists of a block of fourteen houses on Capitol Hill, 
and is now in the hands of a receiver from whom the company derives no 
revenue. The defendant, Albert Grant, denies the validity of the above 
mentioned claim, for various reasons which we need not enumerate. The 
case is still pending in the courts, and the attorneys of the company say 
it is impossible to predict when a result will be reached. Should the com- 
pany succeed in securing posseesion of the property, it would in that 
event suffer considerable loss upon the investment, as the value of the 
property is much less than the amount loaned upon it, That the company 
understand this fact, and is governed by it in making up its annual state- 
ment, is shown by the following report to the commissioner. The charge 
of $50,000 referred to in the report was made in December, 1877: 


PHcE:NIX MuTvuAL LIFE INSURANCE Co. } 
HARTFORD, Jan. 25, 1878. § 


Dear Sirs :—In the statement of the condition of this company on the 
31st December, 1875, there was charged off the sum of $116,400.80 inter- 
est due and accrued on the Grant loan at Washington, D.C. This sum 
was includetl in the statement of assets one year prior to the above 
date. The company hasalso made a charge of $50,000, to provide for any 
loss which may arise in the final settlement of this matter. It is the pur- 
pose of the officers of the company to increase this sum from time to time 
by such amounts as seem necessary after careful estimates of the value of 
this property. Yours, very truly, 


(Signed) J. M. Hotcompsg, Secretary. 


There is a great diversity of opinion in regard to the safety of western 
loans. On the one hand it is claimed that the percentage of loss on real 
estate loans in the west has been much less than upon the same kind of 
loans in the east, and it is also claimed by the same parties that the per- 
centage of loss has been smaller than upon any other kind of investments 
in any section of the country. On the other hand, there are many who en- 
tertain exactly the opposite opinion in regard to this matter. It is not an 
easy thing, as we have discovered, to determine the facts on this point, or 
precisely the rules which should govern in valuing real estate owned by 
or mortgaged to our life insurance companies. It is obvious to everybody 
that the criteria of inflation must not be accepted on the one hand, nor the 
criteria of panic and long-continued depression on the other. It is also 
clear that values based upon the product of forced sales ought not to be 
taken as the measure of value of property upon which there has been no 
default in interest, and which may not be exposed to special shrinkage. 
No doubt that during the inflation period real estate sold at prices largely 
above its real value for actual use, and it is just as certain that since the 
panic the depreciation has been too much, and greater perhaps than upon 
any other kind of property. The shrinkage of real estate, in a large num- 
ber of cases, has equalled the margin of 50 per cent obtained when the loan 
was made. In some cases the shrinkage is in excess of the 50 per cent 
margin, and it is equally true that on a large number of loans the margin 
now in excess of the shrinkage varies from 10 to 30 per cent. It must be 
borne in mind that the farm loans are made upon improved lands exclusive 
of the buildings thereon, and upon a margin of 50 to 70 per cent, and that 
city loans are made upon improved property upon the same general margin. 
There are several considerations which must be taken into account in 
determining the increase or decrease of values; that is to say, we must 
discriminate between properties and sections that are improving, and 
those which for any reason are standing still or retrograding; and we 
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must apply the same general common sense rules in judging of the pres. 
ent and prospective values of the real estate securities held by our insur- 
ance companies, as an individual would in the management of his pri- 
vate affairs. It cannot be denied that much money has been lost through 
western investments, and the explanation is, that the loans were made, in 
many cases, by ignorant or reckless agents, and frequently, years ago, 
upon unimproved lands remote from settlements or railroads. 

Many cf the outstanding loans in the west were made upon interest at 
the rate of 8, 9 or 10 per cent per annum. The tendency is toward lower 
rates, and in fact lower rates are accepted upon new loans, and the rates 
have been reduced upon many existing loans by some of the companies. 
In many cases the mortgagors are confident that they can pay 6 or 7 per 
cent and hold their property, but they are not willing to undertake to pay 
g or 10 per cent, the rate named when the loan was made. Those, there- 
fore, who feel that the value of their property is not much in excess of the 
amount of the loan, offer the companies the option, either to reduce the 
rate of interest or take the property. We are confident that if, in such 
cases, this concession in the rate of interest on the part of the companies 
is made, it will prevent the foreclosure of a large amount of real estate 
loans. We therefore assume that the mortgagors who have paid the inter- 
est on their loans during the past three years of unprecedented depression 
and disaster in business and financial circles, at high rates of interest 
will, now that the worst is over, especially in the west, with its great 
crops, its enterprise and almost fabulous agricultural, manufacturing and 
mineral wealth, make all the necessary exertion to hold their real estate for 
use or to realize, in case they sell, the advance which they are confident a 
renewed prosperity will bring, and we believe, as we have before stated, 
that our insurance companies will sustain in the end no net loss of conse- 
quence upon their outstanding loans upon real estate in the west. The 
following exhibit of western loans upon real estate made by the companies 
included in this report, furnishes important data from which the public 
can judge of the present and prospective value of these loans now out- 
standing. It is quite possible that many persons who have not examined 
the facts in regard to the results of loaning money in the west will be sur- 
prised at this exhibit. Such a record ought to have more influence upon 
the public mindthan any argument we can make upon this question, 
which is being vigorously discussed in all parts of the country. We sub- 
mit the facts without argument, and leave the public to draw their own 
conclusions. 

Summary statement of loans made by Hartford life insurance companies 
on real estate in the West: 
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We were requested by several policyholders to examine particularly 
into the investments in state, county, city and town bonds: the request 
was made in consequence of the fact, generally known, that such bonds 
had been, in many instances, repudiated, and had much depreciated in 
value. 

The result of our examination on this subject is that the Connecticut 
companies have been in general quite fortunate in this class of invest- 
ments—very few of them have failed to pay interest promptly. Those that 
have failed thus to pay, and that for any cause, were doubted, were marked 
down to their true market value. 

We did with this class of bonds as with all other such like securities, 
take note of the true value, and we found that with few unimportant, ex- 
ceptions they were correctly valued in the annual statements of the com- 
panies, It has been said many times during the past year or two that the 
institution of life insurance is on trial, and that policyholders in life in- 
surance companies are determined to find the facts in regard to 





the solvency and management of the companies in which they are 
insured. 

The facts disclosed in relation to several companies in New York, New 
Jersey and Connecticut have intensified the public mind to such a degree 
that there is danger that policyholders in really sound, honestly managed 
companies, may do their families a great wrong by allowing their policies 
to lapse. There is a panic inlife insurance, and as steady men have often 
lost their heads in the financial panics through which the country has 
passed, so there is great danger now that calm, unprejudiced judgment 
will not control the action of policyholders in this crisis of life insurance. 
That policyholders in unsound, dishonest companies should feel greatly 
exasperated is not strange—in fact, it would pe very strange if they should 
suffer with composure the loss of money actually paid in premiums, and 
their policy rights. The business of life insurance is absolutely dependent 
upon public confidence, and if the popular apprehension should continue 
that the basis upon which life insurance rests is wrong, and that the man- 
agers of the company are taking an unfair advantage of policyholders, it 
would not be easy to successfully maintain the safe companies. 


A life insurance company that transacts its business honestly, that 
keeps its expenses within proper limits, and invests its money wisely, and 
that appreciates the sacredness of the trust committed to it, is entitled to 
be regarded as a safe depository for trust funds. 

Universal suspicion of corporate management has been excited by the 
astounding disclosures of the last two years, but it must be borne in mind 
that dishonest officials are the exception, and that insolvent institutions 
are few compared with the whole number. 

Officers truly honest, and companies really sound, ought not to suffer 
by reason of the unsoundness and corrupt management of other com- 
panies. 

The sound companies are deeply interested in seeing to it that their 
deposits are treated as sacred trusts, and that all breaches of trust, and 
all talse statements are scrupulously avoided, and if committed, that they 
be fearlessly exposed and punished to the full extent of the law; until 
this is fully realized and acted upon, life insurance companies, even the 
actually sound, cannot have the confidence upon which they must rely for 
success. 

These general considerations do not particularly belong to our sphere 
of duty, and we do not enter upon them in any detail, and there is no 
occasion that we should do so, for we have no doubt that the sound com- 
panies and the public generally are alive to the subject in all its bearings. 

The Connecticut companies reported December, 1876, assets aggregat- 
ing over $100,000,000, and insurance amounting to over $400,000,000, It 
is important that the condition of these great financial institutions, upon 
which hundreds of thousands of women and children are relying for 
future support, and which pay so large a revenue into the treasury of the 
state, should be thoroughly understood, the dishonored ones exposed, 
and that those entitled to credit should have the hearty official approval 
of the state. 

The general assembly, which conferred upon us our appointment, did 
not intend that we should, nor have we, in any way interfered with the 
prerogatives of the insurance commissioner of the state, or with his duty 
to report to your honorable body the usual details of the affairs of the sev- 
eral companies. In the discharge of our duties we were affurded free 
access to all the books and papers in the offices of the Insurance Depart- 
ment and of the several companies, and were furnished all the aid re- 
quired in our examinations. 

Our reports of the Charter Oak and Continental are now in the posses- 
sion of your honorable body, and in submitting our general report we 
take pleasure in saying as the result of our investigations, that the 2tna, 
Connecticut Mutual, Connecticut General, Hartford Life and Annuity, 
Phoenix and Travelers are not only solvent but financially sound, and are 
under the management of officers and directors of large experience, sound 
judgment and unblemished character. We believe without doubi that 
the above named companies are entitled to the entire confidence of policy- 
holders and the public. 


All which is respectfully submitted. 
(Signed) Oricen S, SEYMOUR, 
H. M. CLeve.anp, 
D. P. NicHo.s, 
Special Committee for Life Insurance Companies, 
Dated at Hartford, Yanuary 31, A. D., 1878. 
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FIRE AND MARINE 


SURANCE 


WORKS, 


PuspLisHED AND For Sacre at THe Spectator OFfrices. 


Builders’ Estimates, 
A blank necessary to the correct adjustment of losses on buildings. Three kinds: 
Brick, FRAME and ParTIAL Lossgs. $1 per dozen: $5 per 100; $25 per 1,000. 
Ducat’s Practice of Fire Underwriting. 
$1.50. 


The Insurance Register. 


Containing, with other information, a record of the yearly Progress and the present 
financial position of British Insurance Associations. Published annually, price $1. 


The Policy of Marine Insurance, 


Popularly explained. By CHARLES McArtTuHuR. Price $1.75. 


An Analysis of Marine (English) Insurance Cos. Accounts, 

Showing their prefits and losses liabilities and assets, together with Tables 

) Illustrating the Combined Experience of Twelve Companies, By Morice A. 
Back, Actuary and Accountant, Price $1.50. 


Dean’s Interest and Equation Exponents, 
Combined Interest and Equation Tables, compiled on an entirely new plan, 
Price $5. 


The Insurance Cyclopedia, 
By CornELius WaLForD, F.S.S., F,1.A., author of the ‘‘ Insurance Guide and 
Hand Book,” issued in parts, about forty parts completing the series. Price $: per part. 


The Insurance Almanae, 
Containing the only complete and correct list of Fire, Life and Marine Insurance 
Companies in the United States, Published annually, Cloth, 75 cents, Paper, 
50 cents. 


Proofs of Loss. 
A new and improved form, handsomely printed with ornamental title. 
per dozen; $5 per 1c0; $25 per 1,000. 


The Fire Insurance Register, 
And Index to the Resources, Condition and Standing of the Principal Fire 
Insurance Companies at the beginning of each year. Issued annually. Comprises 
also : Register for Insurance Expirations. Durably mounted and bound in im- 
perishable folding covers. 25 cents; ¢ copy; $10 per 100; $60 per 1.000. 


Price, $1 


The Average Clause. 
By Ricwarp Atkins, Adjuster of the Sun Fire office. A most valuable work on 
the adjustment of fire losses, Crown 8vo, 108 pr-<3. $2.50 currency, 


Fire Surveys; or a Summary of the Principles to be ob- 
served in Estimating the Risk of Building. 
By E, M. Suaw, Chief of the London 
Fire Underwriters. Price per singl copy, 


Brigade. An invaluable work for 
cents; per 100, $35. 


Tables of Earned and Unearned Fire Premiums at Pro 
Rata and Short Rates. 
Invaluable for: -mpilations in cancelling or re-insuring risks. The only method 
of ascertaining. ctly a company’s unearned premium or re-insurance liability. 
The Full edition, handsomely bound in full cloth, in tarred boards, witn beveled 
edges, $10 per copy. 


The Principles and Practice of Fire Underwriting, Sys- 
tematically urranged. 
By Jos. M. Rocers, LL. B. The Standard Instruction Book for Agents. §2. 
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The American Classification of Fire Risks, 


This system of classification is the most simple, effective and convenient of any 
yet presented, less cumbersome, less complicated, and more economical than any 
other plan, Quarto form, printed in large type, on best quality of paper, and sub. 
stantial:y bound in cloth, with russia back and corners; good for ten years’ 
classification, Price per copy, $10, 


The Improved Expiration Register. 


An entirely new, original, and most convenient method of giving insurance 
expirations, thereby saving a vast amount of time and unnecessary labor, Every 
company, every agent, every broker, should have this valuable system of expiration 
registry. Prices—No, 1, $3; No. 2, No. 3, $7. 


General Insurance Statutes of the United States. 


Containing all the Laws of all the States on the subject of Insurance. An invalue 
able volume of 930 pages, with supplement. Law sheep, $15. 


New York Insurance Laws, 
Latest edition, $2. 


Phillips on the Law of Insurance. 


By WILLARD Puitutps, Fifth edition, revised and brought down to the present 
date. 2volumes, Law sheep. $15. 


Littleton € Blatchley’s Digest of FireInsurance Decisions, 
Brought down to present date. $7.50. 


A Treatise on the Law of Fire Insurance. 


By Henry FLANDERS, 1 vol, 8vo. 620 pp. $7.50. 


Parson’s Marine Insurance and General Average. 


2 vols.,8vo. Law sheep. $15. 


Notes on Spontaneous Combustion, 


By Wyatt Papworth, Architect, Paper covers, 40 cents; cloth, 50 cents. 


Ellis’s Law of Fire and Life Insurance, 
$2.50. 


Fire Loss Apportionment. 


By Wi1tt1aAm Henry Horg, London, Royal &vo, Cloth. $3. 
The New York Fire Insurance Reports, 


The official edition, Price, $2. 


The Spectator Standard Srurveys. 


A new and improved form of BLANKs For Surveys AND D1aorams of all 
risks (other than stores and dwelling houses). Ordinary, $25 per 1,000; special, $30. 


The Spectator Insurance Charts. 

Showing the business and standing of Insurance Companies for each calendar 
year. Published annually. Two separate Charts, as follows, are published in 
February of each year: 

1, Of New York State Fire Insurance Companies, 

2. Of Fire Insurance Companies of other States doing business in New York, 
These charts are elegantly printed on tinted paper, in two colors, Price pet 
single Chart, a5 cents. 





*,* Any Insurance Work published in the United States or in Europe supplied promptly, at publishers’ or importers’ prices. 


New York : No. 16 Dey street. | THE SPECTATOR COMPANY. | Cnicaco : Nos. 161-163 La Salle street 
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JUST ISSUED, 


The Spectator Insurance Charts, 
For 1878. 


The attention of Insurance Companies and Agents, and of the general public, is directed 
to this series of charts, exhibiting a thorough, exhaustive and elaborate analysis of the 


CONDITION AND STANDING OF ALL THE FIRE INS. 
COMPANIES DOING BUSINESS IN NEW 
YORK, JANUARY 1, 1878. 

The figures of these Charts are taken wholly from official sources. 

No. 1. Of the New York Joint Stock Fire Insurance Companies, 

No. 2. Of the Fire Insurance Companies of Other States doing 
Business in New York. 

These statistics, as every agent knows, are of the utmost importance to his business ; 
therefore orders should be sent at once, to be sure of prompt delivery. The above Charts 
are printed in the most elegant style, on the very best of paper, in two colors, and are, 
beyond question, 

The Most Attractive Statistical Charts ever produced. 


The character of these publicatigns is well known ; they contain not only the only com- 
plete and correct statistics ever presented in chart form, but they are issued in advance of 
publications from all other quarters whatsoever. . 

PRICES ; One Chart, 25 cents; Twelve Charts, $2; Fifty Charts, $8; One Hundred 
Charts, $15 ; One Thousand, $100, 


These Charts are also published on Bristol Board, sent prepaid by mail for 50 cents each, 


The Fire Register and Index 
RESOURCES, CONDITION and STANDING of the PRINCIPAL 
AMERICAN FIRE INSURANCE COMPANIES. 

For 1878. 


Compiled from the sworn statements to the New York Insurance Department, 











Containing a detailed list of the Capital, Assets, Liabilities, Income, Expenditures and 
actual condition of over 200 fire insurance companies. 

It not only is a complete index to the condition of the leading companies, but it comprises 
also a Register of I surance Expirations, which renders it a handy k of reference 
which will survive the fate of Calendars, Blotters and other advertisements, and will be 
carefully kept to the end of the year. 

The Register and Index, durably mounted and bound in imperishable covers, in con- 
venient pocket form, will be supplied at the following prices : 

Single Copies, - - - - $.25 One Hundred Copies, - - 
Fifty Copies, - - - = 9700 One Thousand Copies, - - 
Five Thousand Copies, . - . - - - = $250. 


On orders of one thousand or more, two pages of advertisements will be inserted without 
extra charge. 


$10.00 
60.00 


Ready; February 15, 


THE SPECTATOR LIFE CHART 


For 1878. 


We shall issue, as usual, about February 15, THe Spectator Lire Cuart, which will 
contain a complete list of all the Lafe Insurance Companies reporting to the New York In- 
surance Department. 

The character of this publication is well known, the statistics given are invaluable to the 
Agent, and no person who has insurance on his life should be without one. 


Shnals CORES aoc cane sntnconcecdscederconernasnpevstsubibe $ 0.25 
12 ” 2.00 
5° ~ 8.00 

100 - 15.00 

1,000 ™ 100.00 





SIMULTANEOUSLY witH THE Lire CHarT, 


WILL BE PUBLISHED 


The Policyholders’ Pocket Index, 


Which 1s so highly valued by every Life Insurance Solicitor in the iand, will be issued at 
the same time with the Lire Cuarr. It is the most valuable campaign document ever 
published. Printed on durable, lasting paper, in size convenient for the pocket, in the 
clearest of type, bought expressly for the pu , and in elegant style: comprises all the 
figures given in the Lire Cuart, with new ratio and percentage columns. 


Send orders at once to receive early copies. 
Tue Spectator Company, 
Publishers, Printers and Stationers, 


No. 16 Dey Street, New York. No. 159 La Salle St., Chicago. 
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INDEX TO ADVERTISEMENTS. 


FIRE AND FIRE-MARINE INSURANCE COMPANIES. 


$y 





NAME OF COMPANY. 


| 
President. 


Secretary. 


| 


Location of Office or Agency. Page, 





Adriatic, New York 
Agricultural, Watertown 


a err ee 


Amity, New York 

tna, Hartford 

Amazon, Cincinnati 
American, Chicago 

American, Philadelphia 
Buffalo, Buffalo 

British America, Toronto 
Columbia, New York 
Commercial, New York 
“ontinental, New York 
Connecticut, Hartford 
Equitable, Nashville 
Fairfield, S. Norwalk 

Faneuil Hall, Boston 
Farmville Ins. & Banking Co., Farmville. 
Fire Association, Philadelphia 
Firemans Fund, San Francisco 
Firemen’s Fund, New York 
Franklin, New York 

Franklin, Philadelphia 
Franklin, Wheeling 


Georgia Home, Columbus 
German-American, New York 
Germania, Newark 

Germania, New Orleans 

Girard, Philadelphia 

Glens Falls, Glens Falls. .............. 
Granite, Richmond 

Hanover, New York 

Hoffman, New York 

Home, Columbus 

Hope, New York 

Hudson, Jersey City 

Jefferson, St. Louis 

Kenton, Kenton 

La Caisse Générale, Paris 

Lancashire, Manchester 

ee a re 


Liverpool and London and Globe 
London Assurance Corporation, London. | 
Lycoming, Muncy 

Madison Mutual, Madison...... ‘ 
Manhattan, New York 

Merchants, Newark 


Meriden, Meriden 

Millville, Millville 

Milwaukee Mechanics, Milwaukee 
Mississippi Valley, Memphis ......... : 
Mobile Fire Department, Mobile 

New Hampshire, Manchester 

New York City, New York 

Niagara, New York........ Sako ce oe 
Northern, Watertown 

North German, Hamburg 

Orient, Hartford 


Pennsylvania, Philadelphia 
Phenix, Brooklyn 

Phoenix, Hartford 

Queen, Liverpool and London 
Resolute, New York 

Revere, Boston 

Royal Canadian, Montreal 
Royal, Liverpool and London 
Scottish Commercial, Glasgow 
St. Jose a St. Joseph 

St. Paul, St. Paul 

CRANGAIG, TVEMON. 20. scceccsseccice ‘ 


| 
| 
| 


| Wm. A. Seaver 
| John A, Sherman 
| George H. Long 
| Edward Merritt 
L. J. Hendee 
Gazzam Gano 


Pascal P. Pratt 
P, Paterson 
Geo. W. Savage 
M. V. B. Fowler 


| 





Wm. T. Butler.. . 
| D. J. Staples 

| Chas. E. Appleby 
Edward Hotchkiss 
bew G. Baker 


ly. Rhodes Brown..... : 
| Emil Oelberman 
| James N. Paterson 
| H. Zuberbier 


R. M. Little 
G. C. Walker. ....05- , 


| Marcus F. Hodges 
| J. B. Hall 
| J. W. Mersereau 





| James Gopsill | J 


| Herman Eisenhardt 
| V. Shinkle 


Isaac Munson 


| Charles R. Howard 


| Nathan Harper 

| ‘J. H. Beattie 

, Chas, L. Currier 

| Albert C. L. Crawtord... 


* Edward B. Smith 


| David Quackinbush 


| Cyrus Peck 
| Charles R. Burt 


John D. Anderson 
H. R. Turner 

H. D. Bradbury 
J. H. Mottley 
Jacob H. Lex 


| Geo. D. Dornin....... : 


W. R. Wadsworth 
R. M. G. Dodge 
Theo. M. Reger 


| T. P. Phillips 


Lambert Spencer 
James A. Silvey 
Julius B. Brose 
Emil Maier 


J. L. Cunningham 
T. G. Peyton 

I. Remsen Lane 
John D. McIntyre 
H. N. Henderson 
L. P. Bayard 

ohn F. Jenne 

C. R. Fritsch 
George Coker 


| McCormick Bros. & Find! ‘lay & T. J. Temple, M’ng’rs 


| Henry Robertson 

+ T. E. Franklin 
| Isaac R. St John 
| J. E. Pulsford, Resident 
Benoni Lockwood, Mang’r 
W. P. I. Painter 

| David Atwood 
| Andrew J. Smith 
| Silas Merchant 





| L. W. Clarke 
| N. Stratton 
Chr. Preusser 
S. B. Eaton 

John Maguire 


| Richard L. Franklin..... 


S Kuhl, Manager 

| S. C, Preston 

| Thomas F, Jeremiah.. . 
John Devereux 


| H. Kellogg 

| W. H. Ross, Manager... 
John Gihon 

Jos. H. Wellman 

+ Wm. J. Hughes, Manager 
A. B. McDonald and 
E. W, Crowell and W. T. 
A. P. Goff 

C. H. Bigelow 

Wm. Dalton 








Manager 

Benj. F. Shenk .... ... 
Wm. R. Macdiarmid.... 
Manager 


| James H. Bowman 


B. E. Hutchinson 
Louis P. Carman 
Henry Powles 


E. B. Cowles 
F. L. Mulford 


| Adolph J. Cramer 
| H. Gronauer 


John C. French 
John W. Simonson 


.H. y 
| A. F. Richards,Ass’t M’gr 
| Geo, W. Lester 


E. F. Beddall, Managers. 
Read, Managers 

J. H. Rice 

Charles A, Eaton 

Jos. B. Wright 


187 Broadway 
New York p EES 165 Broadway.. 
New York Agency, 153 Broadway.. 
115 Broadway 
| New York Agency, 173 Broadway.. 
No Agency in New York 
No Agency in New York 
New York Agency, 88 Wall street... | 
| New York Agency, 8 Pine Street... 
New York Agency, 81 Cedar Street. | 
| 59 Liberty Street 
| 157 Broadway 
100 and 102 Broadway 
New York Agency, 168 Broadway .. 
New York Agency, 69 Liberty street | 
| New York Agency, 168 Broadway. . 
| New York Agency, 104 Broadway.. 
| No Agency in New York 
New York Agency, 152 Broadway... | 
New York Agency, 176 Broadway.. . | 
167 Broadway 
346 Broadway 
New York Agency, 175 Broadway... 
No Agency in New York 


No Agency in New York 
179 Broadway 
N. Y. Agency, Western Union Bld’ g:| 
No Agency in New York 
New York Agency, Io Pine street... 
New York Agency, 187 Broadway .. 
New York Agency, 81 Cedar Street. 
120 Broadway 
132 Broadway 
New York Agency, 150 Broadway... 
167 Broadway 
No Agency in New York 
New York Agency, 184 Broadway.. 
No Agency in New York 
N. Y. Agency, Western Union Bldg. 
187 Broadway 
New York Agency, 69 Liberty St. .. 
184 Broadway 

45 William Street | 
88 Wall Street | 119 
New York Agency, 161 Broadway.. 121 
No Agency in New York...........| 112-116 
68 Wall street 117 
New York Agency, 139 Broadway ..| 116 


116 
117 
120 
114 
117 
112 
117 
115 
120 
115 
114 
115 
112 
120 
118 
112 
114 
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117 
117 
112 
114 
119 
114 
114 
117 
7 


New York Agency, 150 Broadway... 
No Agency in New York 
No Agency in New York 

No Agency in New York 

New York Agency, Io Pine street. 
New York Agency, 165-167 Broadway, 
100 Broadway 

201 Broadway 

New York isha, 161 Broadway... 
202 Broadway 118 
New York Agency, 69 Liberty street} 116 
470 Broadway | 118 
New York Agency, 88 Wall Street. .}111-119 
Western Union Telegraph Building. | 115 
New York Agency, 150 Broadway... 116 
214 Broadway 116 
151 Broadway 118 
New York Agency, 167 Broadway.. 115 
New York Agency, 181 Broadway .. 107-136 
New York Agency, 56 Wall Street. 70 
42-44 Pine street 120 
New York Agency, 69 Liberty street.| 117 
New York Agency, 179 Broadway.. .| 121 





New York Agency, 153 Broadway . | 112 
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FIRE AND FIRE-MARINE INSURANCE COMPANIES—Continued. 





NAME OF COMPANY. President. a Secretary. Location of Office or Agency. 








Standard, New York Pp | Wm. M. St. John 62 Liberty street 
Star, New York J. M. Hodges 161 Broadway 
Sterling, New York | J. K. Van Rensselear ...) 155 Broadway 
Springkeld, Springfield, Mass | Dwight R. Smith Santord J. Hall. | New York Agency, 150 Broadway... 
Sun, Philadelphia | Nelson F. Evans William H. Haines | No Agency in New York 
Tradesmens, New York,..... CFR BSH ex | D. B. Keeler...... .....| T. ¥Y. Brown | 187 Broadway 

Transatlantic, Hamburg Henry Honig, Resident Manager | 160 Broadway 

Virginia Fire and Marine, Richmond |W. L. Cowardin | Wm. Willis, Jr.. New York Agency, 8 Pine street 
Watertown, Watertown | Willard Ives | J. Adams........... | New York Agency, 141 Broadway. . 
Westchester, New York | Geo. J. Penfield | Geo. R. Crawford | 141 Broadway 
Western, Toronto | J. McMurrich . | New York Agency, 47 William st... 








LIFE AND TRUST AND LIFE AND ACCIDENT INSURANCE COMPANIES. 


NAME OF COMPANY. President. | Secretary. Location of Office or Agency. 














#tna, Hartford T. O. Enders | J. L. English New York Agency, 165 Broadway.... 
Berkshire, Pittsfield Edward Boltwood | James W. Hull | New York Agency, 237 Broadway... 
Brooklyn, New York Wm. M. Cole William Dutcher | 322 Broadway 


Canada, Hamilton | . Hi | No Agency in New York 
Connecticut Mutual, Hartford James Goodwin | Jacob L. Greene New York Agency, 192 Broadway... 
Connecticut General, Hartford T. W. Russell | F. V. Hudson No Agency in New York 
Continental, Hartford James S. Parsons No Agency in New York 

Equitable, New York Henry B. Hyde | 120 Broadway 


Globe Mutual, New York Pliny Freeman | James M. Freeman 345 and 347 Broadway 
Home, New York Geo. C. Ripley | Joseph P. Holbrook 254 Broadway 
Homeeopathic, New York D. D. T. Marshall | Frank B, Mayhew 257 Broadway 


Knickerbocker, New York.... John A. Nichols | Geo. F. Sniffen 239 Broadway 
Life Association of America, St. Louis...| H. W. Hough J. S. Pierce No Agency in New York 
Louisiana Equitable, New Orleans Samuel M. Todd | Wm. Henderson No Agency in New York 


Manhattan, New York Henry Stokes y 156 and 158 Broadway 
Massachusetts Mutual, Springfield eS ere New York Agency, 243 Broadway .. 
Metropolitan, New York Joseph F. Knapp | Cor. Church Stréet and Park Place. . 
Missouri Valley, Leavenworth D.M.S | J. I. Jones No Agency in New York 

Mutual Benefit, Newark Lewis C. Grover | Edward A. Strong New York Agency, 137 Broadway .. 
Mutual, New York ; F. S. Winston | Isaac F. Lloyd 146 Broadway 


National, Chicago Emerson W. Peet | John M. Butler. New York Agency, 407 Broadway. . 
New England Mutual, Boston Benj. F. Stevens | Jos. M. Gibbens New York Agency, 204 Broadway.. 
New York, New York Morris Franklin 346 and 348 Broadway 

Northwestern Mutual, Milwaukee H. L. Palmer New York Agency, No. 160 Fulton st 





Pacific Mutuai, Sacramento | J. H Carroll | Jerome “. Carroll No —_ in New York 


Penn Mutual, Philadelphia S. C. Huey | Henry Austie New York Agency, 161 Broadway.. 
Phoenix Mutual, Hartford............. . A. C. Goodman | J. M. Holcombe New York Agency, 153 Broadway... 
Piedmont & Arlington, Richmond D. J. Hartsook | J. J. Hopkins No Agency in New York 


| 
| 


Travelers, Hartford J. G. Batterson | — Dennis New York Agency, Tribune Building 
United States, New York James Buell C. P. Fraleigh 261 Broadway 

Union Central, Cincinnati John Cochnower | N. W. Harris No Agency in New York 

Union Mutual, Boston John E, DeWitt , J. P. Carpenter New York Agency, 151 Broadway. . 
Washington, New York Cyrus Curtiss | W. Haxtun | 155 Broadway .... ° 








AGENCIES. ‘ 
Page. | age. | 
Anderson & Stanton, New York 111 | Lloyds Plate Glass Association 115 | Prominent Agents 
Clarke, Geo. C., Chicago 115 | Loeb & Judah, Chicago 114 | Standart & Baker, New York 
Darrow, A. H., Chicago 108 | Moore, 5. M., Chicago 115 | Underwriters’ Agency, New York ....... 
Langford, J. H., & Co., New York 118 | Naghten, John, Chicago 


MISCELLANEOUS, 
ad Page. Page. | : e . .,. Page: 
Dividend Notices 114, Improved Expiration Register. 122 | Princ'ples and Practice of Fire Underwriting 121 
Fire Charts and Fire Register for 1878 .... 63 Job a. Dep’t of THE SPECTATOR... 68 Principles and Practice of Life Insurance.. 67 
Forsyth & Co., Manchester, N. H. ........ 116 Knickerbocker Casualty Ins. Co., N.Y 117 | Publishers’ Notices 107-108 
Hartford a Boiler, Inspection and In- _| Medical Examinations in Life Insurance...111 | THE SPECTATOR Insurance Charts. 
surance Co 
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Abra Lire INSURANCE Co 


OF HARTFORD, CONN, 





Assets, Jan. 1, 1878, $24,141,175.70 


T. O. ENDERS, Preszdent. W. H. BUCKLEY, Vice-Pres’t. 
H. W. ST. JOHN, Actuary. J. L. ENGLISH, Secretary. 

G. W. RUSSELL, M. D., Consulting Physician. 

J. C. WEBSTER, Superintendent of Agencies. 





GENERAL AGENTS. 


Portland, Me. | DAVID CLARKE Mobile, Alas 
Concord, N. H.| J. T. MCMILLAN Gainesville, Fla. 
Rutland, Vt. | WM. E. FITZGERALD..N. Orleans, La. 
E. E. SARGENT St. Johnsbury, Vt. | F. E. PERRIN Louisville, Ky. 
DWIGHT CHESTER ass.| W. D. TALBOT ......Nashville, T enn. 
Ws. Fitcu Providence, R. I. | E. DEAN Dow Knoxville, Tenn. 
HEMAN A. TYLER....Hartford, Conn. | FRANK RENO Cincinnati, Ohio 
F. H. WELD & Son..N. Haven, Conn. Geneva, Ohio 
Bridgeport, Conn. | HORACE STILSON Cleveland, Ohio 
Middletown, Conn. | R. H. ALLISON .......... M 
Hartford, Conn. | PAUL & MASON 
.| R. W. KEMPSHALL 
.|J. W. & J. E. WHARF Olney, Ill. 
| Cedar Rapids, Iowa 
| F. T. & T. C. Day...Milwaukee, Wis. 
-| STONE & MARTIN Topeka, Kan. 
Detroit, Mich 
Portland, Oregon 
. | JONATHAN KELLOGG. Little Rock, Ark. 
C. R. LANE Malone, N. Y.| ORR & CHRISTMAS. Montreal, Canada 
+ G. TRBRRICK. «0. 6600 Newark, N. J. | J. R. ALEXANDER... Montreal, Canada 
Philadelphia, Pa. | W. H. ORR........ . Toronto, Canada 
. P. CHAPMAN....... Pittsburgh, Pa. | H. BUCHANAN, Newport, Ky. 
. R. ALEXAND ER....Baltimore, Md. | R. St. Johns, N. 
Wheeling, W. Va. | C. W. DANNALS...San Francisco, Cal. 
Raleigh, N. C. | A. M. ATKINSON Wabash, Ind. 
Columbia, S. C. | W. C. GRIFFITH.... Indianapolis, Ind. 
Ce We CRAEES ooo ceiveses Augusta, Ga. 


LIFE ASSOCIATION OF AMERICA. 


The most successful Life Insurance Corporation af the same age 
in the World. 


GENERAL OFFICE, ST. LOUIS, Mo. 


Syracuse, N. 

N. 

W. G. CHAFFEE N. 
No. E. BAKER Rochester, N. 


OSHER & THORPE....Auburn, N. 
Wo. ERDTMAN...265 Broadway, N. 


Sd id sd 











H. W. HOUGH, President. E. W. BRYANT, Actuary. J. S. PIERCE, Secretary. 


AMOUNT OF POLICIES 
in force December 31, 1875, 


$33,901,527. 


ASSETS. 


December 31, 1875. 


$3,043,538. 


Company which g , asa chartered right, the principle of local invest- 
ments in each State of its reserves or re-insurance fund. The only Company which, by its 


, gives to each State a Representative in the Home Board of Directors. 








NEW YORK DEP’T, No. 205 BROADWAY. 


SIDNEY W. CROFUT, Secretary. 


Efficient men, wanting to represent the Lirz AssociaTION oF AMERICA, will address 
or apply at the office of the Association, No. 92 Broadway, New York. 


Gi” LIBERAL TERMS TO SOLICITORS, 





SEVENTEENTH ANNUAL STATEMENT 


OF THE 


EQUITABLE 


Life Assurance Society, 


FOR THE YEAR ENDING DECEMBER 31, 1876. 
Net Assets, January 1, 1876 $27,677,630.87 


Premiums 


$7,514,131.28 
Interest and Rents ‘728, 


1,728,410.39—  9,242,541.67 





$36,920,172.54 
DISBURSEMENTS. 
Claims by death and matured endowments 
Dividends, surrender values and annuities 
Dividend on Capital 
State, County and Cit 
Contingent Sinking 
Commissions, Purchase of C 
Physician’s Fees 
Salaries, Law Expenses, Postage and Exchange 
Advertising, Printing, Building and other Expense 


$2,200,239.94 
2,970,387.61 
7,000.00 
70,911.07 
100,000.00 


530,796.80 
329,691.18 
294,626.04— 





6,503,452.64 
$30,416,719.90 


Bonds and mortgages 

Real estate in New York, Boston, and purchased under fore- 
closure 5,615,637.88 

United States Stocks and Stocks authorized by the laws of 
the State of New York 

State Stocks . 

Loans secured by United States and State and Municipal 
Bonds and Stocks au e« horized by the laws of the State of 
New York 

Commuted Commissions --.. 

Cash on hand, in Banks, or other Dep 

Balance of Agents’ accounts 

Interest and Rents due and accrued-. 

Premiums due and in transit 

Deferred Premiums. 

Market Value of Stocks over cost and Premium on gold on 


$16,237,264.45 


5,004,015.60 
29,300.00 


1,931 ,820.00 
100,819.65 
1,269,316.48 
178,545-84— $30,416,719.90 
348,552.95 
158,460.00 
670,816.00 





140,385.56— 1,318,214.52 


Tora Assets, Dec. 31, 1876 
Tora Liasivitigs, including reserve for re-insurance of all existing policies. 


Geo, W. Puixuirs, 
J. G. Van Cisz, 


HENRY B. HYDE, President. 


$31,734,934.41 
$26,231,141.00 
J. W. ALexanver, Vice-President. { Actuaries. 
SAMUEL BorrowE, Secretary. 


Mutual Life Insurance Company. 





PLINY FREEMAN, President. 


W. STURGIS, Man'g Direc. Agencies, JAS. M. FREEMAN, Secretary. 


F, H. SEWELL, Actuary. JAS. F. BURNS, Suf't Agents. 


NOS. 345 & 347 BROADWAY, NEW YORK. 


Assets, Fan. 1, 1877, $4,418,218 


ALL Forms oF LIFE AND ENDOWMENT Poticigs IssueEpD. 


A Careful Examination of the Reserve Dividend Plan of Insur- 
ance ts invited. A New and peculiarly Attractive Feature. 


Every reasonable advantage given to Policyhoiders. 


PREMIUMS AND LOSSES PAID IN CASH. 


No RESTRICTIONS ON TRAVEL IN THE UNITED STATES OR EvuRcrer, 
Special Inducements offered to Agents. 


APPLY AT THE HOME OFFICE. 
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WASHINGTON LIFE 


Insurance Company, of New York. 


# y tite 


CYRUS CURTISS, President. 
W. A. BREWER, Jr., Vice-President, 
‘smouady fordns ‘HONAAA “S “A 


WM. HAXTUN, Secretary. 
‘4mvxy jonpay ‘KAVAYO.W “A “M “Ad 


eS 


Cash Assets, $8,268,498.36 


Invested in the best Class of Securities, 


Surplus, . . $878,809.53 


The GREAT and SPECIAL FEATURE of THE WASHINGTON is NON- 
FORFEITABLE DIVIDENDS, that hold policies in force though the premiums 
be unpaid. This feature is the right of the policyholde-, made so by the charter 
of the Company. 


All the profits are divided among the policyholders in 
annual dividends from date of policy. 


H. D. PENFIELD, General Agent, 
No. 148 La Salle Street, Chicago, II. 





“Aa I94I2S -TUDISISS ‘NNOW SONYAD 


UNION MUTUAL 


Life Ins. Co. 





JOHN E. DE WITT, PrREsIDENT. 


Assets, - $8,129,925.68 


Home Office, Augusta, Maine. Directors’ Office, 153 Tremont St., Boston, Mass. 











All policies issued after April rst, 1877, which shall have been in force three full years will 
be entitled to all the benefits arising from the ‘* Maine Non-Forfeiture Law,” or, if surren- 
dered within ninety days after lapse, paid-up policies will be issued instead, if parties prefer. 


Practical results of the Maine Non-Forfeiture Law, passed February 7th, 1877, illustrated 
by a whole | at issued at age 30, and allowed to lapse after the payment of three or 
more full annual premiums ; premiums having been paid wholly in cash: 





. ‘ | Additional | : 
Premiums paid be- | ~.; Amount due if Death occurs on Last Day 
fore Lapse. i —t of Extension. 





Premiums and 
Interest to be 
deducted. 


No. | Am'nt. 


at | Am’t of 


Age lA 
’ ge 
No. Am’t. when Yrs. Days. | Death. Policy. | 








$10,000 
|" 10,000 
10,000 
10,0 
10,000 
10,coo 
10,000 
10,000 
| 314 10,000 


$759.87 

1,041.3 
1,339.18 
1,655.36 
1 990.05 
2,340.74 
2,477-51 
2,843.77| 7,156.23 | 23 
3,205.95 |_ 6.79415 | 4297-75 


DANIEL SHARP, Vice-President. J. P. CARPENTER, Secretary. 
A. HUNTINGTON, Med. Director. 
NICHOLAS DE GROOT, Cashier. 








“# 
HOO OY Quew 
~ 

00 MON Quaw 





no ONN OUawW 





Active Agents wanted, apply to Directors’ office or to any Agency of the company. 





A TREATISE 


ON THE 


PRINCIPLES AND PRACTICE 


OF 


LIFE INSURANCE: 


Being an Arithmetical Explanation of the Computations Involved 
in the Science of Life Contingencies, 


TO WHICH ARE ADDED 


VALUABLE TABLES FOR REFERENCE, 


FOR THE USE OF 


Life Insurance Companies and Agents. 


By NATHAN WILLEY, Actuary. 


Price $2.00 per copy; sent postpaid to any address, 


THE SPECTATOR COMPANY, 


Publishers and Printers, 


NEW YORK; t 


No, 16 Dey street, ; CHICAGO: 


OFFICES No. 159 La Salle St. 





PACIFIC MUTUAL 


Life Insurance Company, 


OF CALIFORNIA, 


No. 41 SECOND STREET, SACRAMENTO. 


JOHN H. CARROLL, Pres’t. GEO. A. MOORE, V.-Pres't. 


DIRECTORS 


LeLanp STANFORD, President Central Pacific Railroad, Sacramento. 
Newton Boortn, United States Senator, Sacramento. 
Mort, Merchant, Sacramento. 
1: -H Carrot, Capita et Sore Co. 
. S. Apams (Adaws, McNeill & Co,), Sacramento. 
. F. fevenrae President Home Mutual Fire Insurance Co., San Francisco, California. 
. S. Crocker, importin; Stationer, Sacramento. 
R. C. Crarx, County Judge, Sacrametto. 
Epwaxp Capwataper, Broker, to. 
Georce A. Moors, Insurance. 
Samuet Lavenson (Locke, & La ). Mi r 
Fr nx Miter, ier National Gold Bank, D. O. Mills & Co., Sacramento. 
L. A. Boorn, Comalist, Sacramento. 
M. Bryte, Capitalist, Sacramento. 
R. T. Brown, Capitalist, Sacramento. 


» c 





$1,281,847.59 


Total Assets, Gold Coin Values, - - - - 
365,097.08 


Surplus to Policy-Holders,. Dec. 31, A. D., 1876, - - 


POLICIES ISSUED UPON USUAL APPROVED PLANS. 
NO RESTRICTIONS UPON RESIDENCE OR TRAVEL. 


Policies exempt by law from taxation and execution, 


Co. tains a 





The Mutual Investment Policy of the Pacific Mutual Life I 
gurantee of dividends, and cash surrender value. 
Active and reliable agents wanted in all the Northern States. 
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BERKSHIRE LIFE INS. CO. 


OF PITTSFIELD, MASS. 
REPORT OF THE OFFICIAL EXAMINATION BY THE INSURANCE COM- 
MISSIONER OF MASSACHUSETTS. 
COMMONWEALTH OF MASSACHUSETTS—INSURANCE oe ge 
No. 33 PemBERTON SQuARE, Boston, Nov. 30, 1877. 

TO WHOM IT MAY CONCERN: The undersigned, Insurance Commissioner, hereby certifies 
that the following is a true and correct statement of the financial condition of the 
Berkshire Life Insurance Company of Pittsfield, on the 3oth day of June, 1877, as 
shown by a personal examination, made by him, and recorded in this Department. 

ASSETS. 






Loans secured by mortgages of Real Estate .......--------------------------- $1,736,307.10 
Loans secured by Bonds and Stocks.-..-.-.--.-.- -- 57,953-33 
Premium Notes and Loans on Policies in force-.- - ia 195,461.30 
Value of Real Estate owned by Company -... ..----------- 215,145.60 
Market value of Bonds and Stocks owned by Company --...-.-.----- 811,670.00 
Cash in Bank and in Company’s office...........----------------- seeseas 98,820.68 
Loans on Personal Security (authorized by charter)-........-.--..------------ 750.00 
I el SOS O Ra CNnnadse Kees etere 65,524.72 


Rents accrued and Sundry Ledger Accounts-.-........... .--.----------------- 3,411.69 





Deferred and uncollected Premiums, after deducting to per cent for collection - 67,842.69 
oe a reas ee ee ere ee 2,119.43 

ee I I ois bins thsisd Stik dh ek east nteeeuns sincinaiaey wel $3,255,006.54 

LIABILITIES. 

Claims for Death Losses not yet due ...........------. --22s-e02 20-----00e2 $4,750.00 
Claims for Death Losses resisted by the Company........---.-.---.--------- 10, 00,00 
SE BE RING IN Ris itintbecasintacossscatessne nee ccewesensuces 1,879.71 
Net Re-insurance Reserve (4 per cent actuaries’ mortality).......-.... -..-..- 2,907,£20.00 
Unpaid Dividends due policyholders -..........-..----.--------------++0---- 11,420.30 
IE ne ON UOUIOD occa co la cabedpedewsetness sce coos cus Reem EN S- 4,223.84 


$2.940,093.85 
314,912.69 
? _ $3,255,006.54 
In Witness whereof, I have hereunto set my hand, and affixed the official seal of this 
department, this thirtieth day of November, A. D. 1877. 
S$. H. RHODES, Insurance Commissioner. 


IS 0 PINES POTN oie a Sn wis ia sntc cansiissccnceccusa sacs 





The examination by the Commissioner ard his deputies occupied three and one-half 
months’ time and was of the most thorough and exhaustive nature. Every item of the 
assets was examined and appraised by gentlemen appointed by the Commissioner without 
consultation with the managers of the Company and acting entirely independent of them. 
Copies of the full report will be furnished on application to the company or its agents. 


EDWARD ROLTWOOD, President and Treasurer. 
JAMES M. BARKER, Vice-President. JAMES W. HULL, Secretary. 


J. H. DASKAM, Gen. AGENT, New York, 


THE 


Jos Printinc DEPARTMENT 


THE SPECTATOR 


Is Furnished with the Newest Styles of Type 


From the leading Manufacturers, and is prepared to execute 


EVERY DESCRIPTION OF JOB PRINTING 


In the Latest Styles of the Art. 


POLICIES, SURVEYS, PROOFS OF LOSS, DAILY REPORTS, CIRCULARS, 
BILLHEADS, STATEMENTS, AND EVERY KIND OF BLANK USFD BY 
INSURANCE COMPANIES AND AGENTS A SPECIALTY. 


Parties in want of Printing will consult their own interests by sending for Estimates. 


THE PRESS ROOM IS FITTED UP WITH POWER AND JOB PRESSES 
Of every description and capacity, and is unde? the superintendence of 


EXPERIENCED PRESSMEN, 


ORDERS of every kind, whether personal or by mail or telegraph, are attended to with 
Punctuality, and promptly delivered on completion. 


THE SPECTATOR COMPANY, 


New York anv Cwrcac >, 











Attention Life Agents !/ 
REsErRvE ENpDowMENT 











JOSEPH F. KNAPP, President. 
‘WUePISeIg-291A ‘NVYNADAH ‘“U ‘f 





. ' “ s 
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_ ees 


ee ee 








METROPOLITAN BUILDING, 


RESERVE DIVIDEND PLANS 


OF THE 


Metropolitan ]_jife [ns. Co. 


OF NEW YORK, 


Give better returns to the AGENT than any plans heretofore invented. 















_ First-class Agents, with established records, or successful business men who desire a voca- 
tion free from expense, risk, or loss, are invited to communicate with the Home Office, the 
Company's General Agents or Superintendents, Contracts made direct. Benefit of the full 
commission. allowed. Send for the documents of the Company, which explain its plans fully. 


A. KAUFMAN, Sup’t German Department. 











PHGNIX MUTUAL 


Life Insurance Company, 





OF HARTFORD, CONN, 









$10,000,000 
1,000,000 


Assets over, - - - 
Surplus, over - - - 












A. C. GOODMAN, President. 









J. B. BUNCE, Vice-President. J. M. HOLCOMBE, Secretary 











ESTABLISHED A. D. 1850. 
THE 


MANHATTAN 


Life Insurance Company, of New York. 


Has Paid $7,400,000 Death Claims. 
Has Paid $4,900,000 Return Premiums to Policyholders. 
HAS A SURPLUS OF MORE THAN $1,900,000 OVER LIABILITIES 


And a Ratio of $120.00 Assets for every $100.00 Liabilities, 
By New York STANDARD oF VALUATION, 
IT GIVES THE BEST INSURANCE ON THE BEST LIVES, 
AT THE MOST FAVORABLE RATES. 












Examine the Plans and Rates of this Company. 
HENRY STOKES, President. 
C. Y. Wemp.e, Vice-President, 
J. L. Harsey, Seerctary, 





S. N. Srepsins, Actuary. 


H. Y. Wempce, 
H. B. Stoxes, | Ass't Secretaries 
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OF MILWAUKEE, Wis. 


OVER $18,000,000.,00, 


ASSETS, 


January ist, 1877. 


SURPLUS, (OVER 4 per cent RESERVE,) 


| 


$2.706,317.02, 


MGS For each of the past three years (1874, 1875 and 1876) its inter-. 


st receipts have exceeded its entire death losses and work 
This showing is unparalleled in the history of Life Insurance. 








expenses. 


in 


oO 
wv 


| 


| 


WILLARD MERRILL, Seoretary. 


EMORY McCLINTOCK, Actuary. 
J. S. GAFFNEY, SUPT. OF AGENCIES, EASTERN DEPARTMENT, 160 FULTON ST., NEW YORK. 


MATTHEW KEENAN, Vice-President. 


H. L. PALMER, President. 











CANADA 


Lire AssURANCE COMPANY. 


Established 1847. 





Capital and Funds, over $3,000,000 





HEAD OFFICr 


HAMILTON, ONTARIO. 





Managing Director and President, A, G. RAMSAY, F. I. A. 
Vice-President, F. W. GATES. 
Secretary, R. HILLS, 
Medical Advisers, J. D. MACDONALD, M. D., and 
J. A. MULLIN, M. D. 





The Company has Agents in all the principal towns 
throughout Canada, and a correspondent in London (Eng- 
land), authorized to accept premiums when that may be 


convenient to the assured. 


Every information may be obtained at the Head Office 
in Hamilton, Ont., or at any of the Agencies. 


ENN MUTUAL LIFE 
INSURANCE COMPANY OF PHILADELPHIA. 
Incorporated in 1847. 
Assets, - - ¥ ers $6,063,503.22 


ENTIRELY MUTUAL. 


Dividends made Annually, reducing the payments the 
second year, 


Policies non-forfeitable after three annual payments. 


SAMUEL C. HUEY, President, 


SAMUEL E. STOKES, - Vice-President. 
H. S. STEPHENS, - | - - ad Vice-President. 
HENRY AUSTIE. - . . . « : 
JAS. WEIR Nhe of Agencies, Cinci A cnay: 
J. W. IREDELL, Sup’t of Agencies, Cincinnati, O, 
YAMES H, LANGFORD, General Agent, 
No, 16: Broadway, N. Y. 





THE 
RAVELERS LIFE AND ACCIDENT 


INSURANCE COMPANY, 


OF HARTFORD, CONN, 


Cash Assets, Jan. «1878, $4,313,907.23 
Surplus, Mass. Standand, 1,210,341.03 
Cash Benefits Paid,  3,842,344.24 


GENERAL ACCIDENT POLICIES for the year or month, 
written by Agents. 


LIFE AND ENDOWMENT INSURANCE of the best 
forms at Low Cash Rates. 


JAMES G. BATTERSON, President. 
Ropney Dennis, Sec’y. Joun E. Morris, Ass't Sec’y. 


New York City Office, Tribune Building. 





THE 
| antemees MUTUAL LIFE 


Insurance Company, 


No. 257 Broapway, N. Y, 


D. D. T MARSHALL, President. 

E. M. KELLOGG, M. D., Vice-President. 
FRANK B. MAYHEW, Secretary. 
STEWART L. WOODFORD, Counsel. 
D, P. FACKLER, Actuary. 


insured at Lower Rates than in 


AcTIvE AND RESPONSIBLE AGENTS WANTED, 





a LIFE 
" INSURANCE COMPANY, 


Nos. 320 & 322 BROADWAY, N. Y, 


W. M. COLE, President. 


D. PARKS FACKLER, Consulting Actuary. 


WILLIAM DUTCHER, Secretary. 
DANIEL AYRES, M.D., LL.D., Medical Director. 


Assets, - += $2,482,398.70 





ISSOURI VALLEY LIFE INS. CO. 


LEAVENWORTH, KANSAS. 
ISSUES 
REGISTERED POLICIES, 
TONTINE DIVIDEND POLICIES, 
AND 
INDUSTRIAL POLICIES. 
GB Send for a Circular. 


LEGAL INTEREST : Connecticut 6 per cent, New York 
7 per cent, Missouri ro per cent, Kansas 12 per cent. 

Eastern companies invest their money at Srx per cent, while 
the Missouri Valley makes its investments at TweLvr per 
cent or more, 


This Company Declares Dividends upon the’ First 
Payment. 


D. M. SWAN, President. 
J. 1. JONES, Sec’y. J. L. ABERNATHY, Vice Pres't 





 ameened AND ARLINGTON 
LIFE INSURANCE COMPANY, 


RicHMonD, VirGinia, 


Accumulations, - - $2,000,000. 


D. J. HARTSOOK 

J. E. EDWARDS 

J. J. HOPKINS. ..... .....----------22--00- 
B. C. HARTSOOK Assistant Sec’y and Cashier. 
Pror. E. B. SMITH 
Dr. C. H. SMITH Medical Examiner. 
W. C. CARRINGTON Counsel and Legal Adviser. 
H. C. DESHIELDS..........-.------------- Supt. Agencies. 
LEROY S, EDWARDS Gen. Agent Home Office, 


.--. Secretary. 


Actuary. 
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McDONALD & BEDDALL, CHARLES R. KNOWLES, 


MANAGERS FOR MANAGER FOR 


METROPOLITAN DISTRICT, | STATE OF NEW YORK, 


(Except Metropolitan District), 








No. 56 Wall St., New York. | ALBANY, N. Y. 


% 








CONNECTICUT, 
NEW HAMPSHIRE, 


MAINE, VERMONT, 





SYHOVNVIK 


FOSTER & SCULL, 
‘Burpling o7eny f ‘ON 
WaadWvd ® anoud 


RHODE ISLAND, 


INSURANCE CO.. OF LIVERPOOL, ENGLAND 


SATEEN, 7m 1 — 

Gross Assets (Fire and Life), . - $19,434,489.89 
Liabilities (Fire and Life), LT 
Unpaid Losses (Fire), : : - ‘ : tngs.905 
Reinsurance Reserve (Fire) . 5 2,086 ,808.53 
Reclaimable under Perpetual Fire Policies, r 17,380.18 
Reinsurance Fund and all other Liabilities (except 

Capital), under the Life Department, . 10,061,250.00 
All other Liabilities, 198,131.03 
Subscribed ag $9, 6st, -co of f which there is s paid 

up in Cash, 447,725.00 
Net Surplus, . . é ° ‘ ’ . ‘ 5.386,244.50 


No. 53 Devonshire St., Boston, Mass. 
VIGNN1OD “LSG ‘VNITOUVD ‘N ‘VINIDYIA ‘ONVTAUYW 


MASSACHUSETTS, 








ahs. 





Surplus for Policyholders, . i P ‘ , r . Fs 6,833.969.80 

Gross Assets, Fire and Life, as above, ; . . $19,434,489 89 

The Royal Insurance Company has the largest Surplus of any 
Fire Insurance Company in the world. 


U. S. BRANCH. 
Asses, Pie ($2,017, 7%, .50, U. S. Gov't Stocks), . . $2,430,554.48 
LiABILITIES, Fire, ine — Re-insurance, : - : 1,249,392.01 
SuRPLus, ° * . ‘ 3 = " $i, 181,162.47 





DELAWARE, 





insures Dwellings, Stores, Merchandise 
Warehouses, &c., against Loss by 
Fire, at Equitable Rates. 


NEW JERSEY, 
‘NOS ® MY1 'S NHOf 


‘O ‘Weuursuly 


6 


GEORGE WOOD, 


No, 226 Walnut St., Philadelphia. 





‘VINIDUIA ‘M ‘VNVICNI ‘OIHO 


PENNSYLVANIA, 


r. ‘ a be 
CHARLES H. CASE, oe BARBEE & CASTLEMAN, 


MANAGER FOR MANAGERS FOR 





she 


RLINONS, a ee KENTUCKY, TEXAS, FLORIDA, ALABAMA, 
RIGINGAN, —— _— GEORGIA, $, CAROLINA. TENNESSEE, ARKANSAS, 
WISCONSIN, KANSAS, COLORADO + ad 











No. 120 La Salle St., Chicago. Louisville, Kentucky. 


aid 
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THE AMERICA OF THE FUTURE AND THE 
FUTURE OF INSURANCE, 


HE Reverend Joseph Cook, of Boston, in his lecture on “ Ultimate 
Pe America” delivered in New York a few weeks since, presents a 
glowing picture of our country’s future such as many persons with eyes 
n the back of their heads will fail to see or appreciate. Like all of Mr. 
Cook’s vivid rhetorical paintings, there is such a back ground of sub- 
stantial facts and figures in this landscape view,as not only to challenge 
a passing glance, but richly to repay deep study and contempla- 
tion. 

He shows as a scientific conclusion that the amount of arable soil in 
North and South America is greater than that in Europe, Asia and 
Africa combined, and therefore can sustain more lives, and eventually 
will have more to sustain. By comparison of the form of the two con- 
tinents, their plains and mountain ranges, their winds and rains, and 
hence the character of their soils, he finds easy agreement with the 
opinion of scholars that there are 10,000,000 square miles of productive 
soil in the Old World and 11,000,000 in the New. 

Such being the fact, it is easy to make some approximate estimate of 
the future population of the great American continent. The lecturer 
supposes that in the year 2000 there will be in all America 100,000,000 
persons, allowing a moderate estimate for the increase of the present 
population of 84,000,000. Then after the year 2000, estimating the in- 
crease at one per cent a year (less than the present increase in England 
and Germany), he makes the American population for the year 2600 to 
be 6,400,000,000. In fact, when America attains to the density of the 
present population of Europe, 80 to the square mile, she will have in 
her 15,000,000 square miles of territory a population of 1,200,000,000. 

These figures regarding the future America (for we do not see how 
they decide the fate of “ultimate” America), are certainly a stupen- 
dous exhibit of a possible, if not probable, development. 

From such suggestions regarding the future population of the Ame- 
rican continent we are given a hint of how we may make some estimate 
of the future population of the United States, the choicest part of the 
continent ; and we shall certainly gain some idea of it, if with its future 
possibilities we consider its past increase of population, and remember 
that there are citizens now living who have seen in their time an in- 
crease from less than 4,000,000 to more than 40,000,000. 

The census of 1870 gave the population of the United States as 
38,558,371, and the most careful estimate of what the census of 1880 
will show, makes the number nearly 51,000,000. In fact from one 
decade to another the increase has not varied much from one-third of 
the preceding number, an increase of 33% per cent every ten years. 
For a century past it is safe to say that the population has doubled 
itself four times, once in twenty-five years; for most of the century 
once in twenty-three years is the nearer statement of the real fact. 
Now suppose this increase to go on in the years to come by this same 
geometrical ratio, and what is the result? Why, instead of a popula- 
tion of 100,000,000 in all America in the year 2000, as Mr. Cook sug- 
gests, there would be nearly this population in the United States alone 
in the year 1900! 

As for the year 2000, such ratio would give us a population of 
nearly 2,000,000,000. 

Of course no one claims that the population will attain to these 
figures. It is easy to show what one dollar will amount to at com- 
pound interest for a couple of centuries, if for that time it be invested 
at a fixed and uniform rate, and meet with no disturbing forces, but 
Practically we shall never know the amount. In the matter of popula- 
tion there are causes preventive of natural growth, and also destructive 


a 





forces which diminish and depopulate, Thus the census of 1870 gave 
some 3,000,000 persons less than the estimated number in case there 
had been no civil war. 

Besides war and pestilence, and destructive calamities, there are 
several uncertain elements which relate to the production or supply ot 
population. Causes more or less obscure affect the birth rate, and a 
great variety of influences both here and in other countries control the 
influx of foreign immigration. What annexation of territory, too, 
with its existing population, we shall make in the century to come is a 
problem full of unknown quantities. It is difficult to predict, there- 
fore, in arithmetical figures what will be the growth of population in 
such a country as ours. We know the rate for the past century, but it 
is not to be supposed that this rate of increase can continue as the 
population becomes large and dense. A prescribed territory of fifty 
persons may double its population in a week or a day, but this can 
never be true of one with fifty millions. 

But that the increase in our country is to be very great, whatever the 
rate of speed, is certain, for in the matter of denszty our population 
has not yet approximated any natural limit. Whether mines of gold 
and silver are discovered to attract the foreign emigrant or not, we 
have for a more certain and permanent source of attraction, millions 
of acres of arable, productive, virgin soil waiting for the husbandman, 
and millions more waiting for a higher, less wasteful tillage. These 
lands are surely all to be more highly populated and cultivated. Of 
this there is no doubt. The population of Europe is constantly in- 
creasing, but when our country has a population as dense as that of 
Europe now is, we shall have little less than 300,000,000, or more than 
six times our present number. 

What a magnificent future, then, is before us, and how large and 
grand the prospect for every legitimate form of enterprise and business ! 
They do not enquire wisely who at every receding wave of the incom- 
ing tide in business affairs, as now, ask after the good old times, only 
because those times were the days of small things. The future is to 
be both larger and better than either the past or the present. The 
past days of our country have been those of infancy in age, knowledge, 
experience, rapid growth and hopefulness, but the body has been 
healthful, and strength and greatness are now apparent and increas- 
ing. 

‘a this vast future population with its certainties of enlarged busi- 
ness of every kind, how will it be with insurance? Must we have a 
proportionately increased number of insurance companies and insur- 
ance journals? The insurance business must meet with vast expan- 
sion. In this immense population, think how many lives are to be in- 
sured, for the need and the beneficence of properly managed life insur- 
ance will not cease; but there will not be need of a resurrection of all 
those companies which are now dying daily as witnesses to the truth 
that inward corruption and secretly cherished sin breeds early death. 
It is contrary to the nature of things that such should rise from the 
grave with two new “plans” of insurance, one in each hand, and go 
forth with lusty countenance and smiling mien to beguile the unwary. 
These all died having done an insurance business which needed to be 
insured, and when their sin had found them out, with an apology so 
weak as to be a repentance that needed to be repented of, and their de- 
mise is such that the living will take heed and lay it to heart. It can- 
not be that these companies or their ghosts or the friends of their 
shadow will in the universal enlargements of the future, haunt the peo- 
ple with enticing plans for their enrichment, accompanied by mathe- 
matical arguments declared to be more certain than the issues of life 
and death. The iables are already turned. The people are studying 
the rates of mortality among insurance companies, to know what cor- 
poration (a word which implies the legal right to immortality) will be 
likely to survive them. 

The people of the future will not need more companies, but better 
and sounder ones, There will be the survival of the fittest. There 
must be in the future company first of all, security, not in name but in 
fact, and next to safe methods of business there must be great economy 
of management. The people must have safe insurance at cost. 

We have spoken of the future of life insurance, but plainly fire 
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insurance will keep pace with the progress, as dwellings must be com- 
mensurate with the people. 

Besides all this, there is one fact derived from the census tables which 

- has particular bearing on the future of fire insurance. 

Our growth in population has been very largely in cities, where fires 
are most frequent and destructive. Thus it has been estimated that 
in 1790 (the time of the first census) one thirtieth of the population 
was found in cities ; in 1800, one twenty-fifth; in 1810 and also in 
1820, one twentieth; in 1830, one sixteenth; in 1840, one twelfth ; 
in 1850, one eighth; in 1860, one sixth; in 1870 more than one 
fifth. 

No comment is needed on these facts. They simply show that fire 
insurance is to occupy a larger place relative to the whole population 
than at present because the people will build more compactly. In this 
department of insurance there are also to be improvements of meth- 
ods with enlargement of business. One improvement which the future 
will doubtless show for the security of insurers, will be better means 
of preventing and extinguishing fires, especially the former. Consid- 
erably more than half of all the fires now are estimated to be of incen- 
diary origin, and how many others belong to the same class but are 
attributed to other causes to avoid suspicion of dishonor, we cannot 
tell. The incendiary’s torch is never applied without a motive, ancl 
we need only say here that in a large number of cases their motiye and 
that consequent crime could have been prevented in the drafting of the 
policy. The future will develop what is a safe rivalry in business, and 
will prevent insuring a rapidly growing wooden village for more than 
it would cost to build it of brick. In the future we shall be riper and 
richer in all the intellectual and moral virtues. From continued disas- 
ter and suffering we become wise and self controlling, and this is pos- 
itive gain. 

The great embarrassments in the whole field of insurance have been, 
and are still, the great frauds which are possible on the part of both in- 
surers and insured. These are to grow less in the future. Exposures 
of fraud, like outbreaks of violence, lead to such social and public re- 
forms as to make the recurrence less easy. We may have few insurance 
companies in the years to come, but we shall no doubt have much in- 
surance and that of the best kind. Business of all kinds will be less 
speculative, and safe insurance at last will be the rule. 


But what of insurance journals? In proportion to the needs of the 
subject discussed and the needs of the people, there will no doubt bea 
less number, and not more. Are these journals the guardians of any- 
body’s interest, insurers or insured? If so, it will of course be proved 
that it is better to keep one good watch-dog than twelve small puppies 
of low breed. Anybody with little mind or money can start a “ jour- 
nal” and have his say, so long as he can pay his printer and is not 
proved in a court of justice to be a public nuisance. But the future 
tone of journalism will improve with the condition of the people and 
their surroundings. 

When there is no demand for printed lies and for “ opinions” which 
are no opinions; when the strife ceases and venality does not pay for 
want of a purchaser; when to misrepresent, villify and abuse yields no 
profit, then the din will cease and justice will sit smiling and content. 
Honesty as a policy is low enough, and the man who lives by it is not 
regarded as an honest man, but outwardly it is pleasant. As the human 
mind, however, naturally utters truth, else human testimony would 
never be summoned with a hope of gaining evidence, and utters false- 
hood only as provoked by some temptation, it is plain that the whole 
insurance business, so risky and so fraudulently managed, has been the 
cause, or rather the occasion, of such a voluntary retinue of liars. We 
assuredly hope for, we confidently expect, an era of better with greater 
things. With sound insurance we shall have pure and incorruptible re- 
views of insurance, and with the enlargement of the future in the sphere 
of business enterprise and opportunity, wisdom will be equally exalted 
in forms of wise legislation, a sound judiciary, a prompt and faithful 
execution of laws, and therewith more and more an enlargement of 
those moral virtues which will make all these things less and less con- 
spicuous, 

In this view of the larger and better future, one may almost wish 





his life could be lived in the years to come rather than in the present, 
and this wish is justified by the rejoicing of every man that his lot 
was not cast in no earlier period than the present, as every man must 
rejoice who reads history aright. 








THE CHARTER OAK RECEIVERSHIP. 


IIE receivership proceedings in the case of the Charter Oak com. 
pany need not occasion any surprise to the readers of Tug 
SPECTATOR. It will be remembered that early in the history of the 
present management of the company THE SPECTATOR saw and com. 
mented upon some features in the management, and some methods in 
the ostensible efforts to revive the company and continue its business, 
which did not justify sanguine hopes of the success of those efforts, 
The Jewell management was wrong in its beginning, and very early 
in its career it developed weakness in several regards which led us to 
seriously question its final ending otherwise than in the bankruptcy of 
the company. Whether this weakness was the result of innocent in- 
competency, or of a desire to do what it would have been unsafe for 
the management to avow as its real purpose, we are not called upon 
to determine now, and need not discuss in this connection. While 
we do not claim superior perception because we discovered the weak- 
ness, or superior sagacity because we saw its probable results, it is 
nevertheless interesting to recall some of the comments we made from 
time to time as the Jewell management was gradualiy but inevitably 
bringing the company to its present situation. 

In THE SPECTATOR for September, in the course of an article on 
the company and its situation, there was the following : 

As we announced in THE SPECTATOR for August probably would 
be the fact, Mr. Marshall Jewell was elected president of the company, 
and the hope was generally entertained that the company would be re- 
stored to solvency by the operation of its inherent recuperative power, 
and this without serious loss to any of its policyholders. We say this 
hope was generally entertained. Doubtless it is still entertained by 
some, but there is reason to fear that the hope is not nearly as strong, 
and not nearly as general now as it was, among those who have closely 
observed the operations of the new management, and the indications 
as to what the future course will be. 


The closing sentence of the article was: 


The fact remains and seems to us to be obvious that the Charter 
Oak not only has not yet recovered, but that nothing so far known fur- 
nishes any satisfactory assurance that it will even ultimately recover, 
from the ruinous effects of the scandalous and inexcusable and criminal 
mismanagement which brought about its present condition. 

In THE SPECTATOR for October we discussed the company’s propo- 
sition to policyholders to submit to a reduction of 40 per cent in their 
policies for the purpose of saving the company from a receivership, and 
directed attention to the net profit of more than $50,000 which President 
Jewell would realize on his purchase of the company’s stock if the com- 
pany were saved by these means, and said : 

Probably no one would object to permitting President Jewell to re- 
imburse himself from the funds of the company for the $10,000 he paid 
out for his stock, on his transferring that stock to the policyholders. 
If this were done the proposed plan of restoring the company to sol- 
vency could probably be successfully carried out, and, thereupon, the 
Charter Oak would become a solvent mutual company, with some 
chance of pursuing an honorable successful career. But we fear that 
the present proposition will not be accepted without some material 
modifications, 


In November we gave specimen quotations from numerous letters re- 
ceived at this office commenting upon the company and our criticism 
of its course, and added : 

These samples afford an index to the feeling among policyholders 
and should prove valuable hints to the management of the company. 
There is a legitimate way for President Jewell to do justice to the poli- 
cyholders and reflect credit upon himself, and he should lose no more 
time in entering upon it. 

But President Jewell did not enter upon that way, and as a legitimate 
consequence of his failure to do so has reached a very mortifying point 
in his career. 

At the same time, we see no occasion for changing our opinion 
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regarding the settlement of the company’s affairs, through the process of 

gradual liquidation under the supervision of the Charter Oak policy- 

holders, in preference to bankruptcy or a receivership. This latter dis- 

position means inevitably, in every case, a diversion and dissipation of 

the funds which belong to policyholders and to the best possible pro- 
duct of which policyholders are entitled ; it means litigation and delay ; 
more than these, it means, if not corruption, at least a very near ap- 
proach to corruption, in the fees and the expenses which are always in- 
cident to receiverships. We have repeatedly insisted that when a life 
insurance company becomes impaired it should be taken in hand by its 

_ owners—the policyholders, the men who created the trust and to whom 
the trust should be returned when the officers are found to be incapa- 
ble or delinquent. Among all the unhappy and disastrous failures 
which have occurred during the last two or three years, there is not a 
case of a single company which could not have been rehabilitated 
under the direction of its policyholders. 

There have been several gross mistakes made in this Charter Oak 
business since the discovery of the company’s insolvency nearly a year 
ago. We fear that the life insurance officers of Hartford, well mean- 
ing though they undoubtedly were, made a mistake in witholding the 
precise extent of the company’s impairment, or that, able as they un- 
questionably are, they were mistaken as to the exact condition of affairs. 
They put too roseate a hue upon the condition of things, and expected 
too much of the management which came into the company with their 
approval. Mr. Marshall Jewell’s mistake is apparent to everybody, 
and we very much fear that it may come to be regarded and dealt with 
as something worse than a mistake. 

But beyond Marshall Jewell there is another man whose conduct 
in this matter deserves the severest reprehension. It is on record now 
what sort of protection Mr. Commissioner Stedman gave the policy- 
holders of this unhappy company, and we insist that the most surpris- 
ing feature of all this business is the neglect of the authorities of Con- 
necticut to hold this man properly accountable for his misdeeds. 








A SUBSTITUTE FOR STATE INSURANCE 
SUPERVISION. 


HE worthlessness of the existing methods of supervising the busi- 
T ness of insurance by state bureaus is fully demonstrated by the 
events of the past year, and is now pretty generally acknowledged, not 
only by the policyholders in bankrupt companies, but by the officers of 
the live and strong companies and by the newspaper press. Governor 
Robinson admits its uselessness in his recent messige to the legisla- 
ture ; so does The New York Times in a recent article ; both of these 
authorities substantially adopting the views advanced by ‘THE SPECTA- 
TOR nearly a year ago, which were feebly disputed at the time, but 
which have been fully justified by developments since then. 

Insurance supervision in Connecticut did not prevent the swindling 

which was perpetrated upon the policyholders ot the Charter Oak by 
' Messrs. Walkley and White. Insurance supervision in New York 
did not prevent the disgraceful failures of last year, and to-day, 
the indorsement of any insurance department in the United States 
is not worth a rush to any solvent company. Insurance supervision is 
powerless to prevent fraud, mismanagement and insolvency, and it is 
powerless to protect the interests of policyholders after such fraud, 
mismanagement and insolvency have been detected. Farther than 
this, we insist that insurance supervision is misleading, and, as enforced 
in at least one of the principal states, is directed in the interests of a 
political clique. There is even reason to believe that it has been used 
for the purpose of extorting money from companies to carry on political 
campaigns. Looked at in the light of the occurrences of the last six 
months, will any of our readers deny that THE SPECTATOR was right 
eight months ago when it began an agitation for the abolition of state 
insurance supervision? Can any life insurance policyholder say that 
his interests have ever been promoted by any system of state insurance 
Supervision ? Assuming, then, that the great preponderance of intelli- 
gent opinion would favor the abolition of state insurance supervision, 





with all its complicated, vexatious and unintelligible machinery, is there 
any substitute which can be proposed in case the existing laws should 
be repealed? We affirm, unhesitatingly, that there is a very. simple, 
clear and business-like arrangement which could be substituted, and 
which would be a vast improvement upon the present cumbersome 
system of supervision. 

Enact simply that every insurance company shall annually, as now, 
make a sworn report of its condition according to a form prescribed by 
law, and, if possible, made uniform in all the various states. Provide 
that this statement shall be sworn to by all the officers of the com- 
pany, together with a majority of the board of directors and trustees. - 
A similar requirement is prescribed for manufacturing corpora- 
tions organized under the laws of the State of New York. These 
corporations are required simply to report and file with the county 
clerk, within twenty days after the first of January each year, a state- 
ment of their capital and their debts, and this statement must in each 
case be signed by the president and a majority in number of the trus- 
tees or directors. In the case of an insurance company, on account of 
its fiduciary character, the statement should be signed and sworn to 
by all the officers and by a majority of the directors or trustees; the 
purpose being to hold these directors and trustees responsible for the 
proper performance of their duties. These statements should be filed 
in the office of the Secretary of State, and a certified copy also filed in 
the office of the county clerk of the county where the company has its 
principal office. Also provide that these statements shall be pub- 
lished in full in one or more daily papers in every state. 


In addition to the foregoing requirements, and to better fulfill the 
purpose which is now expected to be fulfilled by examinations, let it be 
provided, in the case of life insurance companies only, that there shall 
be appointed every year, by the policyholders of the company, a com- 
mittee from among themselves to inspect and audit the accounts of 
the company. It will be objected to this latter proposition, that, in 
practice, it would work vexation and annoyance to the companies and 
might frequently afford unscrupulous persons an opportunity, by con- 
spiracy and combination, to do damage to the companies. To pro- 
vide against this, there should be in the law certain restrictions as to 
the appointment of the committee of audit. The committee, for in- 
stance, need not be larger than five persons, or possibly three persons. 
If it be objected that bribery could be used in the case of a small num- 
ber of persons, we reply that bribery can be and is now used in the 
case of insurance superintendents, and it would be far more difficult 
to bribe three or five persons than it is to bribe one individual. 

We do not intend at this time to present more than a mere outline 
of the general plan which we have in view. The main idea is to secure 
a method of audit by the persons who are mostly interested. The law 
providing this sort of supervision could, of course, be made as elaborate 
as desired, and could contain among its provisions all the subordinate 
details necessary to its successful and satisfactory enforcement. The 
thing which is to be done, if not this year at least sometime in the near 
future, is to secure an abolition z# ¢o¢fo of insurance superintendents. 
There are, indeed, great difficulties in the way of accomplishing that 
desirable result. 

To begin with, the companies themselves are not agreed on the sub- 
ject, and in any question of reforming insurance laws, the influence 
which the companies can exert is altogether too powerful to be ignored ; 
it must be taken for granted that the companies are almost unanimous 
as to the ineffectiveness of the existing method of supervision, and we 
assume that there is hardly a company which would not most heartily 
welcome an abolition of state insurance departments. There would 
probably be considerable difficulty in obtaining the consent of the com- 
panies to an annual reference of their affairs to a committee of audit, 
such as we propose. The companies would probably dread the ordeal 
and suspense which would be incident to the appointment every year 
of a committee of persons of varying views from among their policy- 
holders. There would, of course, be some risk involved in the selection 
of such a committee; we mean a risk that designing and malicious 
persons would sometimes get themselves appointed, but we affirm that 
all this might be regulated and guarded against by a proper law defining” 





I 


————— 


74 THE SPECTATOR. 





Vol. XX.—No, 4 
February, 1878 











the qualifications of the audit committee and the manner of their 
appointment. We shall, perhaps, recur to this matter in our next 
number ;. meanwhile we would like to receive the views of insurance 
officers on the subject. 

It will be recollected that last year THE SPECTATOR proposed the 
appointment of a disinterested commission in the State of New York to 
whom should be referred the whole subject of insurance legislation, 
with directions to prepare a properly codified set of laws to take the 
place of the contradictory and confused statutes now in force. That 
suggestion was substantially adopted by Mr. Husted, the present 
Speaker of the Assembly, who introduced a resolution for the appoint- 
ment of a commission. But the matter was not pressed in the Legis- 
lature and nothing came of the movement. If nothing better can be 
done in the State of New York, we hope that it will at least be possible 
to secure the appointment of an impartial and properly qualified com- 
mission, composed of men not members of the Legislature, who shall 
examine into the defects of insurance legislation and report to the 
Legislature next year a new law for the regulation of insurance com- 
panies. Of one thing the companies may rest assured, and that is, that 
unless there shall be a pretty radical reform in this matter, the condition 
of affairs, with reference to their standing before the country, will go 
on from bad to worse; and conscientious, thoughtful insurance officers 
may depend upon it that they can no longer afford to ignore the necessi- 
ties of the situation. 





FIRE INSURANCE IN 1877 AND 1878. 


HEN the year 1877 was entered upon the surroundings and 
W crtioot for fire insurance were such as to give underwriters 
very gloomy forebodings. The general business depression promised 
to continue and hence there was reason to look for numerous and costly 
fires, while the volume of safe business would not be increased. The 
competition among the companies was such that much business was 
done even by the best companies at rates entirely inadequate, this 
being a part of their methods for re-establishing remunerative rates 
which THE SPECTATOR has never approved, and very little if any 
business was done at adequate rates by companies not of the best 
standing ; the withdrawals from the National Board were so numerous 
and important, and the esfrzt du corps among those who continued 
members so far below what it should be, that it was obvious that the 
board would at its April meeting abandon all pretence of maintaining 
a tariff; the competition between large and strong companies in the 
board, and companies of similar merit and credit outside of the board» 
had already became suicidal and promised to grow worse in methods 
and intensity, while the practices of the comparatively weak companies 
were such as to foreshadow their early retirement from business. Many 
companies had lost money on the business of 1876, but, nevertheless, 
paid dividends which could be justified only by a prosperous year’s 
business. THE SPECTATOR in commenting upon this took the ground 
that these companies did not deserve, and probably would not receive 
the continued confidence of prudent propertyowners, and the figures 
now presented to the public as the result of the experience of these 
companies for 1877, prove that this view was correct—that is the 
figures presented by those which have continued—and their promise 
now is no more encouraging than their promise a year ago was. Some 
of them have yielded to the pressure of the times, supplemented by 
their own recklessness or imbecility, or both, and have reinsured or 
decided to wind up. Some of them have exhibited less wisdom, and 
have prolonged the struggle, paid another dividend from money not 
earned in their business, and have entered upon the present year with 
no reason to hope that they can live to see the end of it, and no reason 
to believe that they deserve to, but, on the contrary, with almost a cer- 
tainty that they are near their death. 

This of the weak and badly managed companies. 

What of the other class of companies? for it must be remembered 
that there are two distinct classes of companies, and they are readily 
distinguishable by their practices. The fact that all have similar sur- 
roundings and need to govern themselves by similar rules and pursue 








similar methods to reach what is in theory the common end at which 
they are aiming, is entirely ignored in practice, and hence their methods 
differ widely, and, of course, it follows that the results they reach differ 
widely. 

The conservative companies, those whose managers apprehend and 
are governed by the fact that their policies cost them something, and 
that only loss and ultimate ruin can come of selling them for less than 
their cost, have struggled through the year and done noble battle against 
the prevailing and increasing demoralization ; they have refused to write 
risks offered at the absurdly low rates which were accepted by some 
of their rivals ; they have scrutinized the moral hazard in the business 
offered to them, and have refused to hold out temptation to the habit- 
ual or occasional incendiary ; they have exercised as much caution as 
was practicable in accepting risks, and as much firmness as they could 
in insisting upon some approximation to fair prices for their policies 
The result of this is that while they come to the end of the year with 
a small volume of profits compared with what their labor and their risk 
entitled them to, they have saved their reputation and have madea 
little money ; and have demonstrated the practicability of doing at 
renumerative rates a sufficient volume of business to maintain existence, 
even during such wide spread and unprecedented demoralization as has 
existed during the past year. 

And this it seems to us ought to be taken by the companies as proof 
that they pursued an unnecessary and unwise method in accepting, in 
many instances, rates much below those they knew to be necessary for 
safety and profit, on the theory that this course would hasten the gen- 
eral return to a remunerative tariff. It is true, and we are glad to be 
able to congratulate the companies upon it, that there is a decided 
advance in rates in some localities, and that this advance is spreading 
and becoming more general every’ day. But this obviously is justly 
attributable to the firmness of some companies in refusing business at 
the ruinously low rates at which it was accepted and solicited by others, 
and not to the yielding of the strong companies on occasions which 
were regarded as demanding and justifying such yielding. It appears 
to be a fair conclusion, therefore, that more firmness would have secured 
a more general advance and a nearer approach to rates which would 
fairly compensate both the labor and the capital of underwriters. But 
with the experience and the demonstrations of what was doubtless the 
worst year in some regards that fire underwriters have ever experienced, 
there ought to be no hesitation among the companies as to their prac- 
tices during 1878. 

There is no reason to hope that fires will be less numerous, or less 
costly during the present year than they were during the last; there is 
no reason to hope that the volume of business written will be materially 
larger, and hence the same urgent necessity for adequate rates exists 
now that existed in 1877. But there is a less number of companies to 
do the business than there was a year ago, and the companies which 
have gone out are those whose competition was of the worst sort, and 
whose practices were demoralizing in the last degree ; and, therefore, 
the conservative companies will find it much less difficult to maintain 
a tariff of rates at once just to themselves and their customers. 


The general tendency towards lower prices in everything, very nat- 
urally leads propertyewners to look for lower rates for their fire insu- 
ance, but the reasons which justify lower prices for almost evervthing 
else have no bearing, or at most a very limited bearing on fire insurance. 
The larger part of the premiums paid for fire insurance is used for the 
payment of losses by fire, and almost all of the premiums for losses and 
for a kind of expenses which have not been, and cannot be reduced 
below what they were years ago. A return to specie payments and 
ante-war prices in most departments of business will not make the 
destruction of property by fire any less, except so far as it affects busi- 
ness generally, and promotes general prosperity, while it is too well 
known to need illustration that the condition of things incident to an 
approach to specie payments—the continuous shrinkage in the market 
value of all kinds of property—naturally and inevitably tends to increase 
the number and cost of fires, and hence the cost of fire insurance. 
These facts to which we merely allude, and need not dwell upon, will 
at once be recognized as familiar facts by all intelligent underwriters, 
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but they are not considered by propertyowners when they think that 


the companies demand too high rates, and the representatives of com- 


panies would find it profitable to take more pains to remind property- 


owners of them. ; : 
On the whole, we think the outlook for fire insurance is more en- 


couraging now than it was a year ago, and if the companies which have 
weathered the storm of the past two years, will henceforth adhere to 
conservative rules and methods, they will be able to look back upon 
1877 as the most perplexing and harrassing year of their experience. 








A BETTER OUTLOOK FOR LIFE INSURANCE. 


E hear a good deal of foolish talk about insurance business 
W being damaged by the failures which have occurred in the 





companies. In reference to the matter there are a few points which 
should not escape the attention of officers and agents. In life insur- 
ance there has been, and undoubtedly will continue to be, a considerably 
diminished volume of business in consequence of these failures, but it 
is important to bear in mind that the old business which remains, and 
the new business which is acquired will be of a far better character 
than the business which was formerly done under the old and falla- 
cious ideas that there could not be any failures in lifeinsurance. That 
notion was pretty extensively advertised, and, as it did not receive any 
denial from the strong companies, it seems to us that the strong com- 
panies are to that extent accountable for the short-lived apparent success 
with which the weak and badly-managed companies competed with 
the deserving ones. Of course it is perfectly preposterous to hold that 
dishonesty and inefficiency will not be followed in life insurance by the 
same results as in other kinds of business. At any rate, the notion 
that a life insurance company cannot fail is thoroughly exploded, and 
we affirm unhesitatingly that it is a beneficial and wholesome occur- 
rence that it has been exploded. Henceforth, the preeminently-good 
companies—we mean those that are carefully and honestly managed— 
will have a better chance to bui!d up an enduring business. There is 
not a life insurance officer or a life insurance agent in the service of 
any undoubtedly-strong company who will not, sooner or later, feel 
directly the unquestionably beneficial results which are certain to 
follow from the weeding out of worthless concerns. There has been 
a severe temporary shock to public confidence in life insurance, 
but as time elapses public opinion will recover from this shock, and 
as life insurance is admittedly a necessary and useful adjunct to the 
carrying on of ordinary business, and'to a very large extent, a necessary 
element of private business credit, the operations of every strong com- 
pany will be directly benefited through the greater ease and cheapness 
with which it will be enabled to retain its old business, and add thereto 
every year, if not as large a volume of business as was formerly done, 
at least a satisfactory amount of permanent new business. 

We throw out these hints because we know that there is a disposi- 
tion to look on the dark side of the life insurance situation. The officers 
of the honestly-managed strong companies of to-day may depend upon 
it that, though the clouds look dark and threatening, intelligent, 
persevering and conscientious endeavor will reap hereafter richer 
rewards than any of them dream of. 








CONTRIBUTED PAPERS. 
HOW DO WE KNOW THAT THERE WAS AN EX- 
PLOSION IN BARCLAY STREET ? 


T Berlin, in Germany, some elegant ornaments were once made 
A from a certain kind of cast iron, found only in one locality. To 
the naked eye there was nothing very peculiar about the appearance 
of the iron ore. Learned men expressed their opinions freely, but the 
difficulty was not solved regarding the merits of this particular iron. 
“Ehrenberg, the celebrated German naturalist, by the aid of a power- 
ful microscope, discovered that it was made up of iron skeletons— 





skeletons of animalcules, tiny creatures, whose bones and sinews were 
of iron.” Some affirm that “there is a skeleton in every house,” and 
recent events would seem to prove that in many a New York store we 
can find an iron skeleton, hidden perchance behind a nicely painted 
iron front, or protected from the cold bya patched up or decrepit 
boiler. “Dead men tell no tales,” and we know not whether the 
skeleton in Barclay street was of wool or iron, starch or steam, 
chlorate of potash or kerosene, copper kettles or cooling tanks, sugar 
pure and simple, grape sugar, glucose, or glycerine. It is not often 
that a casualty occurs which causes so much discussion among a cer- 
tain class of men who are supposed to be pret'y well informed. Every- 
body has had an explanation to give perfectly satisfactory to himself, 
but unfortunately for these “wise men of Gotham” their theories 
could not be reconciled with the facts; and no Ehrenberg has a micro- 
scope powerful enough to tell us where the skeleton was located on 
the afternoon of Thursday, December 20°h. It was at first stated by 
all the papers that a boiler had exploded; and as the newspapers 
always tell the truth, the fact was conceded as a matter of course. 
The boilers were reached and said to be sound. The collection of 
coal gas in the flue was offered as the next solution, and accepted by 
one of the proprietors and a fire commissioner till the flue was reached 
and nothing found to sustain this remarkable theory. A day or two 
after the fire we saw a friend coming from the ruins who said: “There 
must have been an explosion of street gas; no doubt about it in my 
mind.” We replied that kerosene had been used all over the building. 
Our friend walked slowly away like a man convinced against his will 
who is of the same opinion still. Kerosene had done all the mischief, 
some people affirmed. Mr. N. Greenfield told the fire-marshal that 
the barrel of kerosene was kept in a vault in the College place build- 
ing, whereas, from the testimony of several, the noise came from one 
of the floors in Barclay street. Another opinion volunteered was that 
in the making of certain kinds of candy superheated steam was used, 
and that the bursting of the steam chest had caused all the trouble. 
It is somewhat singular that there should be such a discrepancy between 
the statements of some persons who were close by Greenfield’s store 
and those who were at work in the building at the time of the disaster. 
We can easily understand that ten or twelve persons relating any event 
of which they were eye witnesses would not all use similar language, 
or describe any great calamity which, for the moment, startled them all 
in the same way. Any sudden report is often taken for an explosion, 
but asteam boiler might burst, yet not explode. 

From testimony furnished in reference to this occurrence the follow- 
ing may serve asillustrations: Mrs C. English, who lived next door to 
Greenfield's store, says: “I heard one terrific explosion, which was 
followed by another, and yet another.” One of the firm of W. H. Mon- 
tague & Co., who occupy a store immediately opposite, “ heard a dull 
roar and then flames shot up at once, and in less than a minute the 
whole building was in a sheet of flame.”” One young man, standing at 
the corner of Greenwich street, “ saw the roof blown up so high that 
he thought it must have reached the clouds before it came down.”” Mr. 
Dixon, who was in Barclay street, “‘ heard the explosion, and saw the 
flames, mortar and brick shoot upwards about 300 feet,” etc. Mr. D. 
Sullivan was on the opposite side of the street ‘‘ when he heard a sound 
resembling the report of a cannon, only somewhat duller.” Mr. Scherer, 
the tobacconist, “‘ was in the rear of his store, 69 Barclay street, when he 
heard the explosion ; he was thrown down and stunned, hearda second 
explosion and was thrown down again.” Mrs. G. English, daughter- 
in-law of Mrs. C. English, * heard the explosion, and saw an immense 
flash of light ; the entire room shook around her.” Mr. J. T.Wright “ was 
going up Barclay street, did not feel anything touch him, or any shak- 
ing of the earth, until he found himself prostrate on the street, and then 
he became conscious of the concussion and heard the report.”” Those 
who were in the bu'lding at the time gave evidence as follows: C. E. 
Leininger “ had just sold a box of candy to a customer when the boiler 
came down through the ceiling with a terrible crash, setting everything 
it touched on fire.” G. Hauser “ was working on the third floor when 
the explosion took place, and in an instant it seemed as if the sugar 
burned like powder.” He said “ one of the Greenfields told the engineer 
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to put on more steam, and he put on too much.” Peter Stark, foreman 
of the second story, ‘‘ saw the walls falling in, and heard a loud crash ; 
almost immediately the room in which he stood was filled with smoke 
and steam.”” Mr. D. Dick was in the back part of the building talking 
to Mr. Greenfield, ‘a sudden a shock was felt and a loud crash was 
heard. In a moment the whole place was filled with steam.” W. H. 
Schumacker, book-keeper, said : “I was in my office at the rear portion 
of the College place store at the time of the accident ; heard no explo-— 
sion, but a metallic sound like the falling and clashing of a heavy iron 
body. This lasted only a minute.” E. Wolfram, clerk, said: ‘‘I was 
sitting at my desk facing Barclay street, I heard a loud noise, and at 
the same instant the place was lighted up with a flash of flame; the 
noise was a sharp metallic sound, like the clashing of a number of 
large brass cymbals, lasting only a moment ; this noise seemed to come 
from the first floor of the Barclay street building. There was no 
smoke, but a bright flame that seemed to be propelled rapidly along by 
the rush of air.” W. L. Burnet, foreman of the top floor, said: “1 
was standing about the middle of the building with my back toward 
the front part. I felt a rush of air behind me, and at the same instant 
the roof fell on me, and the floor seemed to drop, carrying me with it.”’ 
John Schallmeyer, candy-maker, said: “1 heard a roar like the burst- 
ing of a bomb, then a rush of air followed that seemed to come from 
below. I felt quite a pressure from the air, but it was only for a min- 
ute, and then there was a movement of the floor forward and back, and 
a shaking, when things began to fall. I ran down stairs into the College 
place store, got out into the street, and ran round into Barclay street. 
The fire in the building at that time did not appear to be much, as I 
could see the lamps burning in the different parts.” I. 1. Jones was 
buying candy, and had moved to the lower part of the store when he 
heard a thump, and, looking up, saw the floor boards and beams in 
short pieces, as it seemed to him. 


Usually when an explosion takes place portions of the exploded ma- 
terial are scattered to some considerable distance, proportionate to the 
amount of power used in their displacement. On visiting the ruins the 
day after the fire we did not see any indications of a violent explosicn 
having taken place the day before. True, there was a mass of rubbish 
all across the street, but not more than might have been expected from 
the bulging out or falling of the walls of a high building. Mr. N. 
Greenfield said: ‘I am not aware that we use anything explosive in 
making our goods. We had in stock about ten or twenty pounds of 
chlorate of potash, which was in the third story of the College place 
building. We were not making any chlorate of potash. goods, and had 
not been for some weeks.” Chlorate of potash by itself is harmless ; 
but if powdered, and combined with organic or carbonaceous sub- 
stances, will produce explosive mixtures. Dr. Ure says : “Chlorate of 
potash, mixed with sugar or starch, is readily inflamed by a drop of 
sulphuric acid.” We are not told that a mixture of this kind was used 
in the building. Glycerine was in a tank, but not nitro-glycerine. 
Pure glycerine will not explode, although if it is rubbed together with 
chromic acid, or if nitric acid be added by degrees, it is most likely to 
produce a lively explosion. If the barrel of kerosene was kept in the 
vault under College place, away from heat, no harm could arise. If, 
on the contrary, it was partly empty, and in a heated room, an explosion 
might be looked for with confidence. Starch in powder and starch in 
crystals was largely used, and neither of these has produced any harm 
to our knowledge. Grape sugar, or glucose was on every floor, and 
although not of a combustible nature, it is not the best material for 
candy. Grape sugar used by acertain class of confectioners is not 
sugar at all. It borrows the name from its more respectable associate, 
and is composed of potato starch, meal starch, or Indian corn, 
boiled in leaden boilers with sulphuric acid and water. ‘fhe acid is 
neutralized by lime. Grape sugar can be made cheaper and whiter 
than cane sugar, and is not so much discolored by boiling. It is about 
one-third as sweet, and although boiled under pressure, and in contact 
with lead, is said by some to be perfectly harmless. (Buyers of cheap 
candies will please pardon this digression.) 


In view of all the facts we can collect, we are more disposed to think 
that an expansion caused the disaster, and not an explosion, That 





metals expand by heat is well known, but the change in each case js 
not, however the same. If brass, steel and iron are heated, an increase 
in size is the result, and the more often they are heated the more they 
increase up to a certain point, and the increase is permanent. Wood 
expands more sideways than lengthways, but if greatly heated does not 
expand but contracts, and remains in that condition. Clayey substances 
contract. Expansion is not always allowed for in machinery, and, as 
a consequence, steam pipes have been torn and twisted, and shafts 
bent by this tremendous force. This law of expansion is always in 
operation when buildings are heated by steam; how much more g9 
when copper kettles of boiling sugar, and drying-rooms are found on 
almost every floor. Furnaces and boilers in the basement supplied the 
heat below. On either side of the candy store were buildings not 
made for stores filled with bales of wool, glass, paper, etc., etc. Is it 
unreasonable to conclude that with an extra amount of steam some 
boiler or kettle should be fractured, causing a concussion sufficient to 
start the displaced beams, and send into the street the entire front of 
the building, to be soon followed by the over-burdened walls. Kettles 
of boiling sugar, and stores of hard coal supplied fuel without stint, 
Many a stately-looking building in New York city is more unsafe, for 
there is no College place entrance to fall back upon in case of a fire, 
Floor upon floor is filled with heavy combustible material, where gird- 
ers are not seen. Unequal expansion is doing its work above, and the 
boilers under the sidewalk are doing their work below, while the slight- 
est mishap may fire the spark which will send suffering and sorrow into 
many a home. 





REPORTS. 
THE CONTINENTAL LIFE, OF HARTFORD. 


HE following is the report of the Special Insurance Commission ef 

Connecticut, made to the legislature on the condition of the Conti- 
nental Life insurance company of Hartford. After an unimportant introduc- 
tion, the report says: 


We discovered, early after entering upon the discharge of our duties, that the 
la t annual statement of the company, as the same appears on file in the Commis- 
sioner’s office, misrepresented in some particulars the company’s real condition; 
but the full extent was not disclosed to us until lately, nor did it appear until lately 
how largely these misrepresentations affected the company’s solvency. According 
to the company’s statement, its surplus, December 31st, 1876, upon a 4% per cent 
basis, was $825,656.55. We find that deductions must be made from the company's 
reported assets considerably exceeding this reported surplus. The company 
claims to have largely recuperated during the current year by means of lapsed and 
surrendered policies and otherwise, but after allowing for whatever recuperation 
it has thus made, it still appears doubtful whether it has the amount of assets 
which is required by statute for complete solvency. It requires considerable de- 
tail to make an intelligible exhibit of the manner in which the company’s condition 
is misstated in its annual report. The general result can, however, be given in 
few words : 

1. The company reports itself as the owner of United States bonds to the 
amount of $200,000 more than it really owned. There 1s a sense in which the com- 
pany may perhaps be said to have had a nominal title to these bonds, but it had no 
valuable interest in them. 

2. The company reports itself as owning Windham town bonds to the amount 
of $35,000, whereas, in fact, it was not the owner of any such bonds. 

3 Thecompany reports itself as having cash deposited in bank, $173,516.50, 
whereas it had no such amount of genuine deposits. 

4. The company’s liabilities are not fully reported. 

Although the above results become apparent upon examination, it must not be 
understood that the company’s statement in respect to these supposed asse's refer- 
red to, is simple fiction. Upon the company's books it appeared to have a full 
title to all its reported assets, and it had, in fact, as will hereafter appear, a color- 
able title to most of them. A full and detailed report of the process by which the 
results above indicated are produced is duealike to the public and to the company, 
and we will proceed to make that report. Before doing so, however, we ought to 
state that John C. Tracy has been for several years a director in the Continental 
Life insurance company, while he was also during the same period president of the 
Farmers and Mechanics bank, and by means of his acting in this double capacity 
it was not difficult to give to the insurance company an appearance of being the 
owner of assets which it did not in fact own. 

The books of the insurance company are on their face regular and regularl 
kept. Upon the mere examination of them and upon comparison of them wit 
the annual statement, nothing is disclosed calculated tc excite suspicion. The 
statement appears to be in conformity wih and to be regularly deduced from the 
books. Untruthful entries upon the books prepared the way for the annual state- 
ment. The first step was taken by making entries in the books of the company 
indicating large deposi's of cash in the Farmers’ and Mechanics’ bank, which 
deposits were not actually made. 

Of these entries of unreal deposits there were, on the 31st of December, 1876, 
the following, viz.: 
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last deposits appear as having been made in December, 1876, the first 
Pb been made June 30, 1875. All these items were entered by Mr. Tracy 
as genuine deposits on the pass book which the insurance company kept with the 
Farmers’ and Mechanics’ bank, and thus the pass book seemed to confirm the 
company's charges against the bank of these deposits, and to give them every 
appearance of being genuine and just charges, and yet, in fact, no such deposits 
were made. There may have been and probably was, as will appear hereafter, a 
deposit with Mr. Tracy of some representatives of cash, aye ee an | to the 
charges, but the Farmers’ and Mechanics’ bank received no such deposits, and 
gave no credit for them. The accounts between the insurance company and the 
bank have, during the past year been adjusted, and no claim made by the insurance 
company that these apparent deposits were real. ; 

The insurance we as will readily be seen, by means of these entries of 
deposit, had apparently a large amount of cash in bank and at command, and 
according to its books the cash thus deposited was checked out and was mostly 
used in December, 1876, in the purchase, among other things, of the United 
States bonds already mentioned, of the par value of $200,000, and of the Wind- 
ham town bonds to the amount of $35,000, but as the deposits were unreal, so 
these checks and purchases were only on paper, apparent but not real. 

There is a history connected with the several amounts thus charged as deposited, 
which is of considerable importance to all parties interested in the affairs of the 
company, which history we will now proceed to give: 

1. The company has, from time to time, purchased portions of its own stock at 
alarge premium. It has thus become the owner ky shares of its own stock 
for which it has paid $125,482.90. This stock stood, December 31, 1876, in the 
name of ‘‘John C. Tracy, trustee.’’ The vouchers for the payment of this 
$125,482.90 were treated as a cash item in the company’s cash account. These 
vouchers were delivered to Mr. Tracy, and for them the company charge to the 


Farmers’ and Mechanics’ bank, cash deposited 
And take certificates of special deposit for....-.. 


THREE snc n 5c cen ence cnewcces scccseceseosscecevesses -- $125,482.90 

This certificate of deposit for $104,516.50 is a portion of the amount reported by 
the company in its annual statement as cash deposited in bank. In February, 
1877, these vouchers were returned to the company by Mr. Tracy, and the cer- 
tificate of deposit canceled. It is needless to say that the vouchers are and were 
worthless. They not only were not cash on hand, or representatives of cash on 
hand, but were representatives of cash of the company expended and paid for its 
own stock, which stock it is obvious is of no value to the creditors of the company 
as an asset. 

2. The company had from time to time advanced cash to Sharps’ Rifle company 
to the amount of $133,534 90, for which it held vouchers which, as the phrase 
among bookkeepers is, ‘‘were carried in the cash," that is, instead of being 
entered on the books of the company as investments, were treated and counted 
and appeared in the company's cash account as so much cash on hand. In 
December, 1876, these vouchers are entered upon the insurance company's books 
asso much cash deposited in the Farmers’ and Mechanics’ bank, and thus this 
investment of the company’s funds in Sharps’ Rifle company placed out of sight 
as an investment and appears as a cash deposit in bank. 

3. The company’s annual report states its capital stock paid up in cash, $300,000. 
In fact only $120,000 of the capital stock has been paid in cash—for the remaining 
$180,000 the company hold indorsed notes of its stockholders, bearing date July 1, 
1874, with interest, upon which notes the interest remains unpaid. ‘lhe existence 
of these notes is ignored in the annual statement. They have been kept in a 
package by themselves and treated as a cash item, and ae or | —— to and 
ro as cash between the company and the Farmers’ and Mechanics’ bank. On the 
books of the company there appears an entry June 7 1875, of a deposit of 
$186,907.16 in the Farmers’ and Mechanics’ bank. ‘This deposit consisted in 
delivering to Mr. Tracy the package of stock notes, and calling them as so much 
cash, and treating the delivery to Mr. Tracy as a deposit of cash in his bank; it 
thus remained as an apparent deposit of cash until it was passed back to the insur- 
ance company in February, 1877. 

If these notes had been really taken and discounted by the Farmers’ and Me- 
chanics’ bank, and thus converted into cash, perhaps it might be said with some 
show of truth, that the stock was paid up in cash, but the charge to the Farmers’ 
and Mechanics’ bank was in truth a mere fiction, and instead of cash for $180,000 
capital, the company have had, and still have, stockholders’ indorsed notes. 

In this connection we ought to refer to what has already been stated, to wit : 
That the company has purchased and is the owner of 4,670 shares of its own 
stock, for which it has expended company funds to the amount of $125,482.90. 
The funds thus paid are so much actually withdrawn from the company’s paid 
capital. The company have thus, by this purchase, used all the $120,000 originally 
paid into the company by stockholders, and have paid $5,482 go besides. 

The assets of the company are thus left in the same condition they would have 
been if the entire stock was wholly unpaid for. 

The company’s stock account with its assets stands thus : 


; CAPITAL STOCK, CR. 
For cash paid by stockholders - 


For cash paid certain stockholders for 4,670 shares of stock $125,482.90 


Thus leaving the assets minus to the amount of $5,482.90. For, as we have already 
Stated, it is obvious that the company's ownership of its own stock is of no value to 
the company's creditors as an asset. 

4. In connection with this item of $186,907.16 appearing on the company’s books, 
as a deposit in the Farmers and Mechanics bank, we should state that on the rrth 
“ ree 1876, the company drew two checks on the Farmers and Mechanics 
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There were no actual tunds in bank to respond to these checks. They were 
probably drawn on the strength of the unreal deposit of $186,907.16. There is a 
memorandum on the stub of the checks that they were to be used in the purchase 
of United States bonds. The checks were taken by the Farmers and Mechanics 
bank, and were treated by that bank, under the auspices of Mr. Tracy, as cash 
items, and on their credit United States bonds were purchased and transferred to 
the insurance company, the checks being held as obligations of the ay to 
secure the pone to the bank of the money paid by it for the bonds. The 
checks remained outstandin g until February, 1877, when the company was obliged 





to pay, and did pay them. These checks were outstanding liabilities of the com- 
pany on the 31st December, 1876, but are not reported as such in the company’s 
annual statement. 

5. Inre to the item of $35,000 entered upon the company’s books as —_ 
sited in the Farmers and Mechanics bank, mber, 1876, we do not find that 
this charge represented anything whatever. A check was wn on the bank on 
the strength of this apparent deposit, on the stub of which is a memorandum that 
the check was made for the purchase of Windham town bonds. On the cash- 
book cash is charged, December, 1876, with $35,000, as paid for the bonds, and in 
March, 1877, cash is credited with $35,000, as received on the sale of the bonds, and. 
in the annual statement the bonds are reported as being on hand, and as havin 
cost $35,000, whereas, in truth, there was no such deposit of $35,000, and no suc 
purchase or sale, and no such bonds on hand. 

6. Inregard, however, to the $200,000 United States bonds which the company 
reports in its annual statement as having on hand, and concerning which we coe 
already stated, the company had no valuable interest in them, the forms of a real 
purchase were adopted. On the strength of the imaginary deposits in the Farmers’ 
and Mechanics’ bank, the insurance company drew its check for $224,000, as for 
the purchase of United States bonds, and December 27, 1876, the president of the 
company wrote a letter to the bank, aoa bank to purchase on account of 
the company $200,000 United States bonds. This letter was duly received by the 
officers of the Farmers’ and Mechanics’ bank, and they acted upon the letter, and 
on the 5th and 1oth of January, 1877, purchased for the insurance company the 
$120,000 4% per cent registered bonds, which appear in the insurance company's 
report as being owned by it December 31, 1876, and as having cost $129,625 

On the roth of January, 1877, the bank purchased for the insurance company 
United States six per cent 1881 coupon bonds, $40,000, which appear in the insur- 
ence company’s report as being owned by it December 31, 1876, and as having 
cost $45,375. On the roth of January, 1877, the bank also purchased for the 
insurance company, $40,000 United States five per cent registered bonds of 1881. 
These last mentioned bonds are entered in the report of the insurance company 
as part of $205,000, such bonds owned by it December 31, 1876. 

All these bonds were purchased by the bank on the general credit of the insur- 
ance company, and relying upon their lien on the bonds themselves as security. 
The bank retained the bonds in its own possession, and had a power of attorney 
from the insurance company to sell them, and under this power they were all sold 
by the bank, commencing the sale February 10, 1877, and the last sale being 

arch 2. 

And now to show how much must be deducted from the company's inventory of 
asse's on account of all the foregoing matters (that is, to show how these misstate- 
ments affect the company's solvency). The true measure of deduction is the 
amount of the fictitious deposits in the Farmers’ and Mechanics’ bank, for all these 
deposits appear in some form as assets in the company's statemen’, either as bonds, 
&c., purchased by checks drawn against these deposits, or as still on hand as 
remaining deposits. 

The unreported liability, hereinbefore mentioned, becomes such by the disap- 
pearance of the imaginary deposits, upon the strength of which the $116,625 ch 
were drawn. If the deposit had been real, the checks would not have been an over- 
draft. The amount of the fictitious deposit, therefore, is the full and true measure 
of deduction. 

In order, then, to show the company’s real condition December 31, 1876, the 
following deductions must be made from the company’s statement of its assets : 


(1.) The certificates of deposit in the Farmers and Mechanics bank given on 
account"of vouchers for stoc 


(4.) Deposit of stock notes... ‘ 
(5.) Deposit of vouchers for disbursements to Sharp's Rifle company 133,534-S° 


But, while the company on the one hand was thus represented as owning $480,924 96 
more than it truly did own, some assets of value, which it truly owned, are not dis- 
closed in their statement. Thus the company actually owned, and still owns, the 
stock notes. The company also owned a debt against the Sharp's Rifle company 
of the nominal amount of $133,534.90, and inasmuch as these are, in truth, assets 
of the company, their true value must be_ascertained and added to the company's 
inventory in order to solve the question whether the company is really solvent or 
insolvent. 

It is very difficult to make a just appraisal of the value of these items thus omitted 
from the company's statement, and it may, perhaps, be said, with some show of 
reason, that these assets are so obviously ina og eyed to meet the obligations 
to policyholders which the company has assumed, that they ought not to have any 
place of value in the reserve which the law requires the company to maintain. 

In order that your honorable body may form its own estimate of value we deem 
it our duty to give some details regarding these stock notes and Sharp's Rifle 
company loan. f 

1. Among the stock notes is one for $70,050, given by J. C. Tracy as trustee for 
the company. This is for instalment due on the 4,670 shares of stock owned by 
the company, but standing at the time the note was given in Mr. i name as 
trustee. This note of the company—substantially its own note to itself—is value- 
less; leaving $109,950 of notes really due, with interest on them from July 1, 1874. 
Of these $41,438 are against officers of the company, and indorsed by such officers, 
directors not being included as officers in this statement. 

We do not care to speak of the personal responsibility of the makers and in- 
dorsers of these notes, except to say that we know many of them to be persons in 
good credit. . 

In regard to the debt of $133,534.90 against Sharp’s Rifle company, it is to be 
borne in mind that among the repvried assets there is a mortgage debt against this 
rifle company of $62,500. This $133,534 90 is an additional debt which, December 
3st, 1876, was without any other security than the general responsibility of the 
company. In aaa 1877, a mortgage of land and machinery (subject, so far 
as the land is concerned, to the prior mortgage) was made to secure the rifle com- 
pany’s bonds to the amount of $150,000, and the insurance company have 
and hold $102,000 of these bonds as = of their debt of $133,534.90, leaving the 
residue still unsecured. The value of this entire debt is pe, «4 upon the suc- 
cess of rifle company in its business, concerning which we can form no confident 
opinion. 

AWe feel bound to state that of the total number of the shares of the rifle compa- 
ny's stock which has been taken (viz. 1,885 shares), 1 455 of them stand in the name 
of one of the officers of the insurance company, as trustee, thus indicating that 
these large advances of cach to the rifle company are virtually advances to that offi- 
cer, or to those whom he, as trust e, represents. ¥ i 

The company’s surplus, calculated upon a 4% per cent basis, and on its annual 
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statement of December 31, 1876, was $325 656.55. If the stockholders’ notes, except- 
ing Mr. Tracy's, are counted as good at their face. and the unsecur'd debt against 
the rifle company be also counted good at its face, without interest, the surolus 
would be, if there were nothing further to be deducted or added, as follows, viz: 











the company, from lapses and surrenders, between January 1 and November ; 
1877, to be $182,000. Mr. Fackler also estimated the gains of the company during 
the current year, up to November 1st. from premium margins, to have bee, 
$30,000. We estimate no gains du'ig the year from low mortality, and from our 
examination of the investments of the company we do not credit it with any gain 





Surplus as above... .--.-.-~~-------- -------+--00 2-00 eens ee ee ceee eee e eee ene eens $325,655.55 upon their interest account, over and above 4% per cent. 
Sharps’ Rifle Company debt.............-... : 133,534.90 
Stock notes 169,950.09 | Our last estimate of the comrany’s impairment was.......--..----------------- $148,504.10 
TOT Giving now to the company credit for the recuperation above men- 
Total......-------------- wwesauseavensessouuncoussessvessasssweeeseereuss $569,141.45 OS a BER at aE ee ES Bc SRI $182,000.00 
From which deduct the amount to be deducted as hereinbefore given.......--- $480,921.96 And ...-.. 2. ---- 22 -- -22- nee eee cee en ne een ee ee nen n nee eee cone ee ane —_ 
‘ pee: — 1000.09 
Leaving an apparent surplus of...............-------------------- Se nee $88,216.49 et iealiictatiantar tated Ml haan cedeeareusnorndeds cea “Seam 


But there are other deduction to be made from this surplus, some growing out 
of transactions already noticed, and others of greater magnitude, growing out of 
matters not yet adverted to. The company has been obliged. since January, 1877, 
to settle an interest account with the Farmers and Mechanics bank, arising from 
transactions of several years’ standing, and have paid on this interest account 
$12,132.59. This was a liability not reported in the annual statement. 

We have caused a careful appraisal to be made of the company’s real estate, the 
result of which is that this estate appea’s to be over-valued in the company’s re- 
port to the amount of $138,379. This discrepancy be'ween the company’s report 
and our appraisal is so great as to require an explanation in regard to some of fts 
particulars. We append a schedule of the estimates of our appraisers as compared 
with the value at which the several parce!s are reckoned in the company’s report. 
The largest discrepancies occur in the valuation of certain parcels of real estate in 
or near Chicago, which came to the company from Merrill Ladd. The company, 
in its statement, sets down this real estate as having cost certain sums, being the 
value as called in a trade with Mr. Ladd. The property did not cost the company 
in cash the amount as set down as paid for it, but did cost the company that amount 
in other real estate, valued by the company at its own figures in the trade ; the par- 
ticulars in regard to this whole ma ter are substantially as follows: 

In April, 1873, the Contir ental company loaned to Haskin, Martin & Wheeler, of 
Chicago, $10,000, taking their note, with stock of the Utica Cement company as 
collate-al security, the Cement company being a corporation in the state of IIli- 
nois, located at Utica, ebout roo mi'es from Chicago, with a capital stock of 
$300,000 ard managed by Haskin, Martin & Wheeler, above mentioned. In Oc- 
tober. 1873 Haskin, Martin & Wheeler failed, and subsequently went into bank- 
ruptcy. The Continental company, after a full examination of the affairs of the 
Cement company, purchased the sock of that company, assuming all the debts of 
the conce:n, general and bonded, making the cst of the property to the insurance 
company. early in 1875, above $150,000. Subsequently the insurance company 
exchanged the cement property with Mr. Ladd for real estate called worth $132,000 
net, and a mortgage back of $80,000, on the cement works, making the considera- 
tion of the cement prop rty $212.0°0 in the trade. 

In July, 1876, Ladd. the mortgagor, fai'ed, and in February, 1877, the cement 
property pa-sed into the pos-ession of the insurance company (the second time) by 
a foreclosure suit at a cost of $86.783. The insurance company is carrying on the 
cement business ur der the superintendence of the manager of its Chicago office. 
A very careful examination of this property was made by our appraisers in Chi- 
cago, and was valued by them at $60,coo. The insurance company bid in the 
property at the foreclesure sale at $55,000. 

We have also caused a careful appraisal to be made of the value of most of the 
real e-tate mortgaged to the company, to ascertain whether the mortgages were 
adequately secured. The result of which is that the property mortgaged fails in 
the aggregate to equal in value the amounr lent upon it by the amount of $61.25r. 

We append a schedule of these appraisals of mortgaged property, and in regard 
to one of the mortgages we think it our duty to make a detaiied statement. 

In September, 1875. the Continental company made a loan t> Caroline M. and 
Jacob For-ythe, of Sheffield, Lake county, Indiana, of $100,000 for five years, 
upon 7,750 acres of Jand situated in said | ake county, about fifteen mies f om 
Chicago, The interest upcn said Ioan, at the rate of 10 per cent per a’num, was 
compounded for the full term of the loar, and ad¢ed tothe principal, making about 
$163.000. On the first of January, 1876, Jacob Forsythe, for his wife and himself, 
delivered to the insurance company, at its cffice in Chicago, five notes, for $10,000 
each, twenty-two notes for $5,coo each, and one note for $3,000, (making $163,000. ) 
All said notes being dated Uctober 1, 1875, and payable five years from date, 
without interest. The mortgage of same date was delivered with the notes. On 
January 27, 1876, Mr. Forsy'he was invited to come to the company's offize in 
Chicago, and was then and there requested by the company, through its secretary, 
to make a new set of notes, for same amount as these already delivered. but 
bearing interest, to supercede the old notes temporarily. It was then agr-ed 
upon the part of Mr. Forsythe to furnish the duplicate notes as requested, and 
that the original notes remain in the possession of ihe company. ‘The inter: st- 
bearing notes for $163.c00, signed by Caroline M. and Jacob Forsythe, were deliv- 
ered to the company at its office in Chicago, January 29, 1876, for which notes Mr. 
Forsythe took the company’s receipt by its agent in Chicago. Both sets of notes 
were in November last in possession of the company, and were examined by us, 
the originals in she company’s office in Hartford, and the duplicates, written as 
br a:ing interest, in its office in Chicago. Our appraisers in Chicago valued the 
770 acres of Jand at an average price of $20 per acre— 155,000. 

he unfortunate troubles in the Farmers’ and Mechanics’ bank have entailed 
upon the in-urance company a considerable Joss. ‘Thev were the owners of 405 
shares of the stock of that bank, and the loss by reduction of stock, and counting 
the value of the present stock at 14 per cent above par, is $24,948, to be deducted 
from the assets as reported. 

Putting these matters together, we have the following deductions to be made 
from the surplus hereinbefore arrived at of $88,216.49, viz: 


Interest pte Farmer< and Mechanics bank $12,142,59 
Over-valuation of real estate... ......-.----. 138,379.00 
Over-valuation of mortgage securities ........ 61,251.00 





on Farmers and Mechanics bank stock 


Thus leaving an impairment against the company of................----------- $236,720.59 
I COCs ercmehs cartedecneeatiasenceusenvussusbeseneuebesupicnts 88,216.49 





These figures give the company the benefit of a 4% per cent basis for 
reserve, and counts the stock notes and the debt of $133,534 90 against Sharp's 
Rifle company, as being gocd for the face of the notes and debt without interest, 
The solvency of the company depends very much upon the value to be placed on 
these as-ets. The legislature can judge as well as we can what estimate should be 
put upon them. Under all the circumstances of the case, we have not deemed it 
our duty to treat the company as insolvent, and make report to the insurance com. 
missionsr against it as being insolvent, but have chosen to submit the whole matter 
with such details as we have given to your honorable body for such action in the 
premises as you in your wi-dom may deem fit and proper. 

All which is respectfully submitted. 

[Signed] ORIGEN S. SEYMOUR, 
HENRY M. CLEVELAND, 
Davip P. NICHOLS, 
Special commission for life insurance companies, 


Dated at Hariford, Fanuary 4, 1878. 
Schedule A. 


Schedule of Real Estate Owned by the Continental Life Insurance Company, with 
the Cost and Appraised Value thereof: 


REAL ESTATE IN CHICAGO AND VICINITY. 






































No. x. Lots 1, 2, 3, block 14, Bushnel’s addition to Chicago, go feet Deficit, 
on La Salle sireet, and 150 feet on Maple street, cost... ........-. $20,000.00 
REE Hn cdc cones cannes pctucavecicsestedseesesceosencen 14,500.00 
———— $5,500.00 
2. No, 2, lot 3, block 48, Old Town, with frame dwelling, cost-.-. 14,068.03 
APPOREE OB. ..2c0ccen cies cces c05s csesescevedcuses cosesececeuneses 9,000.00 
aaa aa 5,068.00 
5. No. ro acres of N. E. &%, of S. W. &%, Sec. 5, Tp 40, Cook 
I ig las concn sceedeyebassoes ciesentturtcquwepeey’s 15,000.00 
APGERMOE BE. 55 ccc cscs ccs core wvnwcnecesnewese sons essseves coos 3,000.c0 
eel 12 ,000,00 
6. Lots 3 to 17 inclusive, M. Ladd’s addition to Evarston, IIl., 
COSt. . 22 2 ne noe een cone cee en nw eo eee eee eee oe eee eee eee 10,720.02 
Appeateed at... .cc.c22 ec nc crew nner ccoseces ese ccce sees ccce cee . 1,500.00 
—- 9,220.00 
7. 23 98-too acres sub-division of N. E. \%, Sec. 30, Tp 37, Cook 
COURS, 11... CONE con ccns coserccwscecqccwcwewwensceevesesseucse 19,104.00 
Appraised at......-------2----ce eens nee eee eee e ee ee eee eee eee 7,200,00 
11,904.00 
8. Lots g, 10, 11, block 5, Brown's Lake Grove addition to Evans- 
(ER, Ti GONE. crn gies seco suswecneeees pees petccnseoccosnesencs 9,322.50 
Appraised at... 220 -ccneec cone nce ence coco wnrs co ec cece meee cone 6,000.00 
“ 35322.00 
o. E%, lot 2, block 14, W. Robbins’ Park addition io Hinsdale, 
DuPage county, Ill., cost........-.-.....--.- Sas adawhenweoiins 3,500.00 
Appraised at... ccc. neon cece wewe cco ecceweesseee 20 cccncoces 2,090,00 
ouauneed 1,"00.00 
to. S. W.% of S. E.Y%, Sec. 1, Tp 40, N. R. 13, E. P. M. 35 acres, 
COME cee Seicvesecues onencececuss seenesensseseusveecesees see -++ 17,500.00 
Appraised at... nce cnes nee cece ence nsec cees cree scoc ere cceesee ne 5,000.00 
—_— 12,500 09 
zr. Lots 2, 3. block 20, Evanston, IIl., cost.............-..-.-.-.- 20,000.00 
Appraised at.....-- 2.2 .--- 2-22-20 - 20 oe cone cone eons ene e cen e eee eee 12,0¢0.00 
. — 8,000.00 
12, Lots 15, 16, 17, 18, northwest University sub-divi-ion of block 
26. AGUMIER, Bicg OO ccceccneseats 46 ccacceesdescsess cos 17,500.00 
Appraised at........-.---------- 2-00 -ooe oes eens creer ee eees ones 13,000.00 
4500.00 
13. Lots 1, 2, 3, block 31, Evanston, Illl., cost..........-.--------- 13,125.00 
Appraised at. .... 2-2 ---- 220-2 en noon ene eon soe cece sere ene- noes 10,000.00 
- ap 3,125.00 
14. 56 lots in blocks 1, 2, 3, 4, M. Ladd’s second addition to Evans- 
ton, Ill., about 26 acres. COSt.... 2... ccesececeneesersccceccees. 34,008.00 
RENE Hoe ccc e a cisowsccuscosencen sees tees sencengeseses 3,200.00 
ce : —— 30,808.00 
15. Lot 2 in Goss & Phillip’s re-sub-division of lots 1 and 2, in 
block 16, Harrington's addition to Chicag >........-.---------- 20,000.00 
Appraised at ......-ceccccccccccweces cece soceeece woncese poereuese 11,000.09 
, 9,000.00 
17. Nos. 244, 246 and 248 North Clark st., Chicago, cost .......... 12,000.09 
Appraited at... co.cc cccwsene cers cees seeecscecese co vessecceeseece 6,000.00 
fi — 6,000, 00 
18. So. 28 feet of lot 7, and the north 25 feet of lot 8, block r1, in 
I IE, SEL OO encnvaieceieeecewstoneercitnbctecoce 8,000.00 
4,500.c0 





Apprnieed 6t....0.0. conc cove cccwcccccsesseceese Jousneeduvaveoese 











pduscipnecdsacsessesuces Céenbebtbdndsebecivicpse decesqecaccesasdauscss QIOUOD 


But the company claims that it has ot recuperated during the current year 
from lapsed and surrendered policies. ‘The amount of such recuperation can be 


ascertained only by much labor and skill, but as the company claimed a gain from 
this source more than sufficient to counterbalance the deductions from its inven- 
tory, which we had been obliged to make, we deemed it our duty to employ, and 
did employ, Mr D. Parks Fackler, of New York, an expert of large experience a: d 
skill, to compute the recuperation, After careful examination he makes the gain to 





REAL ESTATE IN KANSAS CITy, Mo. 
4. Lots 3, 4, 5. 22, 23, 24, 11, 12 and 13, Rice addition to Kansas 





City, 3 brick dweliings and a store, cost.....--.---.----------- 22,632.66 

A GGGMAUE BR oe sn Soa vn decdccncnscccs cess esctbervceudbevessus cuss 12,8.0,00 
9,8 ,2.00 
Fetal BERG. icons ccng 205. siwacre+eoe sess ceeeceeeccces soccsece -+++-+ $138,379.00 
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Schedule B. 

f bonds and mortgages owned by the Continental Life insurance com- 

peed ‘with amount of principal unpaid, intere:t due and accrued thereon, and 
the appraised value of the mortgaged premises : 

No. 73. Property cor. Clark and Barbour sts., Hartford, Conn., 


amount of loan 
Interest due and accrued 


Sch 


$8,310.89 
551.04 
8,861.93 
400.00 
1,500.00 
297.50 


Appraised at 
rty on Barbour street, Hartford, amount of loan 


. Pro 
ra ue and accrued 


Interest 


1,797-5° 
900.00 


Appraised at 
114. Property on Frankfort and Garden streets, Hartford, amount 
n 


- 4,°00.cO 
Interest due and accrued A 


4,280.00 
Appraised at 750.00 
35530.00 
2,200.00 
222.02 


zo. Property on Barbour street, Hartford, amount of loan 
Interest due and accrued_.........-..--------------------- PERS 


2,422.02 
154-59 
1,950.00 
156.00 


Appraised at 


8, Property on Barbour street, Hartford, amount of loan. .---.-- 
{nterest due and accrue 


2,106.00 
600.00 


89. Property corner Valley and North street, Willimantic, Conn., 
amount of loan 18,000.00 
Interest due and accrued 804.67 


18,804.67 
9,000.00 


Appraised at.....-------------------------- 
149. 7,750 acres land in Lake county, Ind., (Forsythe loan,’ amount 

of loan 
Appraised at........------------------- 


163,000.00 
155.000.00 


167. 250 acres in La Salle county, IIl., (Cement Works,) amount of 
80.c00.00 

6,783.33 
£6,783.00 
Appraised at €0,000,00 
—_ 26,733,00 


Total deficit $61,251.00 








CORRESPONDENCE. 


[CORRESPONDENCE containing information of interest to the insurance com- 
munity is desired from such of our friends as have the time and inclination to 
contribute it. As our space is limited, facts, briefly stated, are all that we can 
print, and for such will be thankful. But THe SPECTATOR's endorsement of 
their correctness must not be inferred therefrom. We know our regular corre- 
spondents to be gentlemen of high position and character, and we shall endeavor 
to publish no volunteer correspondence that does not come from a source that we 
are satisfied is trustworthy, but it is manifestly impossible for us to verify every 
item of news sent to us. If, therefore, mistakes occur, we wish it to be understood 
that our columns are always cordially opened for corrections. —THE SPECTATOR.] 


ALBANY. 


The Senate Committee on Insurance—Nice Little Plans of th: Insurance Depart- 
ment and ex-Senator Tobey may be Frustrated—The Assembly Committee on 
Insurance—Shketches of the Members of Both Committees—A Life Insurance Act 
Introduced—Proposed Amendment of Law in Reference to Mutual Companies. 


[From OuR OWN CORRESPONDENT.] 


WILLIAM W. ROCKWELL, the successor of Mr. Tobey, is the chair- 
man of the Committee on [nsurance in the Senate. He is a man about fifty years of 
age, and was at one time a boot and shoe dealer at Glens Falls, but latterly he 
has blossomed out into a gwasi lawyer, at least sufficiently to appraise property 
and look into titles for insurance companies to loan on. He was a member of As- 
sembly in 1849, and has been an active politician in Warren ‘county. He for 
some time held the position of Assessor of Internal Revenue for Glens Falls dis- 
trict. In the Liberal movement of 1872 he cut loose from the Republican party 
and acted with the Democrats until 1876, when the blandishments of Senator To- 
bey, with the visions of profits in insurance, induced him to retarn to the Repub- 
lican party. Ever since then Mr. Rockwell has been under the special training of 
Senator Tobey. Much of the time they have been as inseparable as the Siamese 
Twins, He has been taught all the mysteries of insurance, and placed on close 
relaticns with all those insurance officers who have been the special friends of Mr. 
Tobey. He was engag da portion of last summer as an appraiser for the Insur- 
ance Department, in appraising property in northern New York, on which the 
New York Life and other companies had lent money, The fact is, Mr, Rockwell 





has been in special training for a year past for the position at the head of the In- 
surance Committee. Both Superintendent Smyth and Mr. Tobey have given him 
instruction, and have taken good care that he should have retainers and fees. The 
general talk about Albany is that Mr. Rockwell will fill the bill as the successor of 
Mr. Tobey, even to all the ways and arts of the Essex statesman. 

The second member on the committee is Stephen H. Wendover, of Columbia 
county. He resides at a small but ancient village on the Hudson, known as Stuy- 
vesant. There he and his ancestors, for two or three generations, have been en- 
gaged in the forwarding and shipping business. He is about forty-six years old, 
and served one or two years in the Assembly soon after the close of the war. He 
was placed on this committee for the reason that United States Marshal Payn, of 
the New York City district, had complete and absolute control over him, and could 
at all times secure his support on the committee or in the Senate for the measures 
which either Mr. Smyth or Mr. Tobey favored. It is possible that the failure of 
Mr. Smyth to keep his word with Mr. Wendover, in reference to the assistant 
clerk of the Senate, has broken up this arrangement. If it has, Mr. Wendover will 
be in a minority on the committee in most things. 

The third member of the committee is Alfred Wagstaff, Jr., a democrat, who 
represents the Fifth Senatorial district in the city of New York. Mr. Wagstaff 
was a member of that committee last year. He is a lawyer, has an office in the 
Equitable building, and belongs to one of the old families of the city. He has 
had experience of three years’ service in the Assembly and one in the Senate. Is a 
popular man and cannot be induced to do anything dishonest, but his leanings on 
insurance matters may be inferred from the tact that his principal law business is 
in connection with insurance affairs, mostly for foreign companies, and frequently 
calls him to Europe. 

There is considerable dissatisfaction among the Senators in reference to this 
committee. For several days a canvas has been going on to see if a sufficient 
number of votes cannot be obtained to enlarge the committee to five or seven, and 
place on it Senators who are adverse to the companies and also antagonistic to 
the insurance department. The plan is to break up the nice arrangements of Mr. 
Smyth and Mr. Tobey. The movements in this direction are all conducted with 
the greatest secrecy and what the outcome will be cannot now be predicted. It is 
more than probable that no public move will be made unless they ascertain that 
success is certain. 

The Assembly Committee has nine members, only one of whom was on the com- 
mittee last year. The chairman of last year, Mr. Grahan, of Orange, although a 
member of the Assembly, has been left off the committee, much to his surprise and 
disappointment, The same may be said of Mr. Skinner, of Jefferson. 

The committee is composed of A. Barton Hepburn, of St. Lawrence county; 
William H. Waring, of Brooklyn; B. Gage Berry, of Chenango county; Benja- 
min D. Clapp, of Essex county; Harvard J. Hurd, of Erie county ; Isaac I. Hayes, 
of New York city; Elbert Floyd-Jones, of Queens county; Robert P. Cormack, 
of Delaware county; and John Keegan, of Queens county. Mr. Floyd-Jones is 
the only member who was on the committee last year. As he is a company man, 
interested in one or two companies personally, his retention on the committee is 
easily accounted for. 

The chairman of the committee, A. Barton Hepburn, is a lawyer in the small vil- 
lage of Colton, in St. Lawrence county. He was at onetime professor of mathe- 
matics in the St. Lawrence academy at Potsdam, and held the position of school 
commissioner. Mr. Hepburn first made his appearance in the Assembly of 1875, 
when he was an humble but an active member in the minority. He has been in 
the Assembly everyjyear since, is a man of good character and honest intentions. 
He had a small;amount of legal business to do for insurance companies, a line 
which may now be increased. The inclinations of Mr. Hepburn are to treat both 
the insured and the companies with all fairness, and protect the interests of both. 
He is about thirty-one years old. 

William H. Waring, of Brooklyn, is a lawyer and a man about forty-six years 
old. He was graduated at Harvard College in 1852, and subsequently spent a year 
or more in attendiag lectures in Berlin and Heidelberg, and was admitted to the 
bar in New York city in 1855. He is the son of Nathaniel F. Waring, an old and 
well known practitioner in Brooklyn and New York. The office of W. H. Waring 
is in Broadway near Fulton street. Your correspondent has been unable to ascer- 
tain the precise line of his practice. 

The third member of the committee, B. Gage Berry, of Chenango county, is a 
little less than fifty years of age. He was once a type-setter, and is at present one 
of the publishers of The Chenango Telegraph, the republican paper published at 
Norwich, a paper on which he learned the printer's trade. Mr. Berry has had a 
varied experience and has not devoted his time to type-setting or publishing party 
organs. He was admitted to the bar in 1854, and in that year was clerk of the 
Sing Sing prison, where he made the acquaintance of the present Speaker. 
Mr. Berry practiced law for several years in an indifferent way, has been clerk of 
the board of supervisors of the county for six years, secretary of the Midland rail- 
road during the four years of its construction, and a deputy Provost Marshal dur- 
ing the war. He has been placed on the committee on account of his complete 
subserviency to Superintendent Smyth and natural inclination towards corpora- 
tions. His natural course will be to do all that he can for the companies. 

The fourth member is Benjamin D. Clapp, of Keesville, Essex county. He was 
formerly a bank teller at Fort Edward, and subsequen:ly cashier of a bank at 
Plattsburg. For the last five or six years he has been a hardware merchant. He 
is the special friend of Senator Tobey, and has been placed on the committee at his 
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r quest and to do his bidding. Mr. Clapp has had one year's experience in the 
Asssembly, and like all the other representatives from that county since Mr. Tobey 
first discovered how much there was in insurance, takes naturally to that ques- 
tion. 

The next man on the list is Harvey J. Hurd, of Erie county, a young man of not 
much force. He was graduated at Cornell University in 1872, studied law for a 
year, when he abandoned it, and engaged in the milling and lumber business with 
his father. There are no outward indications as to what interests are to be served 
by him, or what placed him on the committee. 

The next man on the list is Dr. Isaac I. Hayes, better known as ‘‘ Polar Hayes,” 
from the Fifteenth ward of New York city. He is a native of Pennsylvania, and 
graduate of Madison University of that state; tried to find the North Pole with 
Dr. Kane, but failed, was an army surgeon during the war, has since then resided 
in New York, where his practice has been that of a politician and lecturer. He has 
been placed on the committee to represent and look after the in'erests of James W. 
Husted. What the latter requests, Mr. Hayes will do on all occasions. 

The above ends the list ot republicans on the committee. Mr. Elbert Floyd- 
Jones, is the first of the democrats. He represents the first district of Queens 
county, and belongs to one of the oldest families. Is a man about sixty years of 
age, but so well preserved that he does not look more than fifty. He is retired from 
business, has a winter residence in New York city and a farm where he resides in 
the summer in Queens county. He was a member of the insurance committee last 
year. It is understood that his family have investments in insurance stocks, but 
he belongs to that old-fashioned school with whom hozor and integrity are not 
empty words. 

The next member is John Keegan, of the same county, who has introduced a 
long bill on life insurance in the Assembly. He represented the Nineteenth ward 
of the city of New York in the Assembly in 1865 and 1867, He has now some con- 
nection with the city department of The New York Evening Express in a minor 
capacity. 

The other member is Robert P. Cormack, of Delhi, Delaware county, who has 
had a varied experience for a man approaching fifty. He was of the California 
Forty-niners who sought a fortune in the gold fields, remaining there six years. 
On his return he carried on the hardware and tin business in Delhi; saw service 
during the war, and was several times promoted. At the close of the war he 
engaged in the life and fire insurance business at Delhi. 

Such are the committees of the two houses, They clearly indicate that no 
legislation will be reported by them looking to any more stringency upon the com- 
panies; nor will the committees be inclined to do anything unpleasant to the head 
of the Insurance Department. 

There has been much less insurance legislation proposed thus far than usual at 
this stage of the session. The Assembly committee has had but one meeting. 
There are numerous reports about enormous charges made for the examination 
of life insurance companies, and rumors of proposed resolutions asking for the 
facts. None have made their appearance yet. It is probable that those intend- 
ing to inquire into this subject do not like the complexion of the committee of the 
two houses, and hesitate about entrusting anything to their hands. 

If half of the stories are true about the charges for examination, an inquiry 
cannot be made too soon. It is evident that the Governor believes in their truth, 
from the remarks that are reported as coming from his lips about the present 
Superintendent, and the tone of his annual message on insurance matters. 

Mr. Cosad, of the Assembly, who represents a portion of Ontario county, has 
presented a bill for the taxation of the stock of all insurance companies. It is 
almost identical with the bill pressed for three or four years by Senator Hammond. 
It provides for the taxing of all shares in excess of the real property, and compels 
the companies to keep a list of shareholders, with the number of shares owned by 
each, open to the inspection of the assessors at all times. 

Mr. Keegan, of Queens county, has intreduced a long bill covering the whole 
question of life insurance. It provides as follows: 

SECTION 1. The Superintendent of the Insurance Department, or the person 
or persons appointed by him for said purpose is hereby required to make, or cause 
to be made, an examination of the practice and financial standing of every lif: insur- 
ance company doing business in this state at least once in five years, and oftener if 
in his opinion public interests require it; and in making such examinations said 
superintendent, or other competent persons acting under his authority, is hereby 
authorized to summon and examine under oath, publicly, at some convenient place, 
any officer, trustee, director, agent or employe of any company of this state being 
examined, or any other person, and disobedience to such summons personally served, 
with reasonable time to appear, shall be punishable by the Supreme court, or any 
justice thereof who is hereby clothed with such authority, in the same manner as 
disobedience to a subpoena issued by any court of record ; and any person who shall 
answer falsely in such proceedings shall be guilty of perjury. In making such exam- 
inations said superintendent, or other person or persons duly authorized by him, 
shall have free use and unrestricted access in person to all books, records, accounts, 
papers, securities and correspondence whatsoever of any company being examined ; 
and any person refusing access to the books, records, papers, securities and corre- 

dence, or otherwise obstructing the superintendent, or other person or persons 

y him duly authorized for that purpose in his or their official duty, of any company 

organized in this state, shall be guilty of a misdemeanor, and on conviction thereof 

shall be fined one thousand dollars, or imprisonment for not more than one year, or 
both, in the discretion of the court. 

Whenever it shall appear to the said superintendent by said examination that the 
affairs of any company organized in this state are in an unsound condition, he shall 
communicate the fact to the attorney-general with his reasons therefor, with a copy 
of his — of said examination on which his conclusions are founded, whose duty 
it shall then become to s-rve a copy of said report wi h the said reasons of the said 
superintendent why said company should be placed in the hands of a receiver upon 





ey 


the company examined, and also apply forthwith to the Supreme court for an order 
requiring such company to show cause within not less than ten days why its busi. 
ness should not be closed, as now provided by law. And whenever it shall appear 
to said superintendent, by examination or otherwise, that the affairs of any com. 
some | not organized, but doing business in this state, are in an unsound condition, 
e shall immediately notify said company of the fact, and that unless satisfactory 
evidence to the superintendent is» furnished within thirty days to the contrary, he 
shall forthwith revoke the authority of such company to do business in this state, 
Whenever examination shall be made of any insurance company by the super. 
intendent or deputy superintendent, personally, or by one or more of the clerks of 
said insurance department, no charge shall be made therefor except the necessary 
traveling and other actual expenses thereof. All charges against any compan 
otherwise than as last aforesaid, for making an examination of the practice and 
standing of any company, or by an attorney or appraiser of the department, shall 
be presented in the form of itemized bills, approved by the superintendent, audited 
by the comptroller, and paid by such company, or its receiver if declared insolvent, 
after certified copies of such approved and audited bills of charges are received 
by said company examined, to said superintendent, to be by him paid to said 
person or persons so making or assisting to make such examination of such com. 
pany, outside of the regular employes of the insurance department as aforesaid, 
No officer, attorney, agent, or employe of any company of this state shall 
directly or indirectly pay for any examination by way of gift, gratuity, or other- 
wise, any other or further sum than as aforesaid to such superintendent, deputy 
superintendent, clerk, or employe of the insurance department for extra or other 
services in connection wtth such examination whatever, except for certificates or 
certified copies of certificates of papers and other charges authorized by law. Any 
person violating the provisions of this section shall be guilty of a misdemeanor. 
Sec. 2. It shall hereafter be lawful for any life insurance company organized 
under the laws of this state, to invest its funds or accumulations in bonds and 
mortgages on unincumbered improved real esta’e within the state of New York, or 
on unincumbered improved real estate ou'side of said state within fifty miles of 
the city of New York, worth double the sum so loaned thereon; or in bonds of 
the United States; or of this or any other state; or of any incorporated city in 
this or other states; providing such bords at the time of such investment have a 
market value at or above par; and, provided further, that the aggregate amount 
invested in or loaned upon said securities of other states shall not exceed the 
aggregate reserve on policies of residents of those states, respectively, in said 
companies of this state; and such funds or accumulations shall not be invested in 
or loaned upon any other securities whatsoever, except as now provided by law in 
relation to purchasing and holding real estate. All moneys deposited by any life 
insurance company of this state with any bank or trust company shall be kept asa 
special and separate fund from the general funds and deposits of such institutions, 
and shall be invested by such institutions respectively only in the same class of 
securities in which the said life insurance companies are by law allowed to invest. 
No charge by way of life insurance premiums, commissions, percentages or other- 
wise, directly or indirectly, shall be made or allowed to be made by any life insur- 
ance company of this state, its officers, agents, or attorneys for the use of any 
money loaned over legal interest thereon, except the appraisement fees as by this 
act provided, and for the usual actual cost of examination of title on which a loan 
is to be made, and all charges for said examination of titles shall be in the form of 
itemized bills descriptive of the work or labor performed, accompanied by affidavit, 
that the amount charged is the usual price, fair and just, and due, and unpaid. 
SEC. 3. It shall be the duty of the president or vice-president, and secretary or 
actuary, and at least three of the directors or trustees of every company doing busi- 
ness in this state, within ninety days after the passage of this act, and thereafter on 
or before the first day of Februaryin each year, to prepare under their several oaths 
and deposit in the office of the superintendent of the insurance department of this 
state, an annual statement for the preceding year to December 31st, showing, 


1. Number and amount of policies in force, including additions ; amount of te- 
serve thereon, including additions, calculated according to the mode established by 
the law of this state. 


2. Number and amount of new policies issued, and number and amount includ- 
ing additions terminated during the year with the mode of termination. 

3. Number and amount including addi'ions of lapsed and forfeited policies dur- 
ing the year, with the reserve thereon including additions at the date of the pre- 
ceding annual report of said lapsed and forfeited policies; and amount paid 
ihereon, with the mode of payment. 

4. Number and amount including additions of surrendered policies during the 
year, reserve thereon including additions at the date of preceding annual report, 
amount paid thereon in cash, and otherwise. 

5. Amount of original and renewal premiums, interest, and other income during 
the year, classifying the same ; and amount of dividends declared and paid and how 
paid during the year. 

6. Number and amount of losses and policy claims presented during the year, 
with the number and amount paid thereon in cash, premium notes, loans and 
credits. 

7. Number and amount of losses and policy claims litigated, reasons for litiga- 
tion, and number and amount thereof subsequently settled, with terms of settle- 
ment during the year respectively. 

8. Number and amount of losses and policy claims unpaid, with the dates of the 
same respectively. 

g. Expenses paid during the year other than taxes, salaries, and commissions, 
with name and amount paid to each person, firm, company or corporation, and 
character of the services performed and materials furnished therefor. 

to. Number and name of all persons receiving salaries, fees, perquisites, or 
«moluments of every nature whatsoever other than commissions on insurance dur- 
ing the year, with the amount paid to each, and description of the services per- 
formed therefor. 

11. Amount of commissions paid during the year, with name and address of each 
agent and person so paid, and amount paid to each. 

12. Amount of taxes and other charges = during the year to this and other 
States, or the insurance departments thereof severally, name of person or persons to 
whom paid, and date of payment, with description of the nature of the several 
charges made. 

13. Amount of assets possessed with description thereof, and how invested. 

14. Amount deposited in banks and trust companies, with name and amount in 
each; and the average amount of said deposits with average interest received 
thereon during the year respectively. 

15. Amount of interest accrued and received during the year, classified. 

16. Names, so far as known, of all mortgagors, list of all bonds and mortgages 
owned, locality, general description, assessed and market value of all mortgaged 
premises, with improvements thereon respectively, with amount of principal and 
interest and unpaid on each bond and mortgage. 

17. Location, general description, assessed and market value of all real estate 
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owned with improvements thereon, when and how acquired, name and address of 
all tenants thereof, amount of expenses, including taxes and repairs paid, and of 
rents received thereon respectively during the year. __ 

18. Description ofall bonds, stocks and other securities owned, cost and market 
value thereof respectively, with amount of unpaid interest thereon severally and 

ively. 
oe Description of all stocks, bonds and other securities held as collateral securi- 
ties for loans made thereon, with market value thereof respectively, and amount of 
principal and interest unpaid thereon, severally and collectively. 

20. Amount of premium notes, loans or credits held on polices in force, with ag- 
gregate interest accrued and reccived thereon during the year. 

et. Amount of premium notes, loans and credits received and terminated during 
the year with mode of termination. : f 

22. Amount of paid-up and subscribed capital stock, and of any dividends or 
interest paid thereon during the year, which in the aggregate shall not exceed 10 
per cent annually. ; ’ n oo ae 4 

23. Number and amount, including additions of Tontine policies in force, with the 
amount of reserve thereon, including said additions. 

. Number and amount of Tontine policies ever issued, subsequently lapsed and 
forfeited, with the aggregate reserve thereon at the time of said lapse and forfeit- 
ure, as appears in preceding annual report at the date of said lapse and forfeiture, 
respectively. 

2s. Amount of profits and dividends accrued from lapsed and forfeited Tontine 
policies and amount credited on Tontine policies in force. Nothing in this, or any 
other act contained, shall authorize the suverintendent to demand a report of the 
names and post-office address of the policyholders of any company doing business 
in this state. 

Sec. 4. The Superintendent of the Insurance Department is hereby authorized 
and required, within two months after the verified statement referred to in the pre- 
ceding section shall have been deposited in his office by any company of this state, 
to appoint in writing, under his hand, one reputable and competent person, except 
in New York county, in which there shall be three, each of whom shall be certified 
to be such by any county judge of said county of which said appointee is a resident, 
in New York county by the Chief Justice of the Court of Common Pleas ; residents 
of the county in which any er premises are situated according to said 
statement, who shall be authorized to perform the duties next hereinafter pre- 
scribed; and said superintendent shall furnish such person or persons a true copy 
and memorandum of all the several mortgaged premises and parcels of real estate 
of any company of this state situate in the county of which said appointees are 
residents, compiled from said statements so made to his department. It shall be 
the duty of such person or persons so appointed, to proceed without delay to ex- 
amine and correctly and fairly Ye the said several mortgaged premises, and 
said parcels of real estate owned by said company in said county of which they are 

residents respectively, at the fair and just market value, and to make return of 
such appraisement under oath to said superintendent with all reasonable dispatch. 
Such appraisers shall each receive for their services the sum of five dollars per day 
for each day’s actual service, together with their actual and necessary expenses 
while so engaged, to be certified in detail under oath, and paid to them by said 
superintendent ; and the department shall be reimbursed therefor by the insurance 
company whose property is thus appraised, and a like appraisement shall be made 
at least once in every five years thereafter, and oftener, if in the opinion of the 
superintendent public interests require it. 

SEC. 5. In case it shall appear to the superintendent, from any appraisement so 
made and returned to him, that the premises covered by any mortgage held by any 
company organized in this state, is insufficient security for the amount loaned, or 
remaining unpaid thereon, he shall notify the company holding the same of such 
fact, and shall require it forthwith as soon as it can legally be done, to cause such 
amount to be paid thereon, as, in the judgment of said appraiser or appraisers, 
would render such security sufficient ; and to make verified returns to him of the 
fact of such payment being made. 

_ Sec. 6. No officer, director, or trustee of any life insurance company organized 
in this state shall receive any commission, stipend, compensation, or profit of an 
kind from said insurance company as a reward for any services or influence wit 
the business of the company with which they are connected, except the regular 
salary allowed them by the board of trustees or directors, or as provided by this 
act, which salary in no single case shall exceed $10,000 annually. No state officer, 
except the state director or trustee ty ere by the Governor as hereinafter pro- 
vided, or member of either branch of the legislature of this state, during their term 
of office, shall receive, directly or indirectly, any salary, fee, commission, percent- 
age, emolument or profit of any kind asa reward for any services or influence 
whatsoever, directly or indirectly, connected with any company doing business in 
this state, its officers, agents or attorneys. 

Sec. 7. No officer, director, or trustee of any life insurance company of this 
state shall be at the same time an officer, director, or trustee of any other insurance 
company, bank, trust company, or other Cpemeey of moneys or securities in 
which said company shall keep any moneys, funds or other securities on deposit 
or for safe-keeping. 

Sec. 8. In any action brought against any life insurance company of this state, 
upon any policy hereafter issued by said company or upon any policy issued upon 
any resident of this state at the time issued by companies of other states, it shall 
not be allowed to avail itself as a defense of any erroneous statement, in the 
application of which such policy was issued, unless it shall be proven by said com- 
pany upon the trial that the same was essentially material, and actually increased 
the risk assumed by such company upon such policy, anything contained in the 
policy or contract of insurance to the contrary notwithstanding. 

SEC. 9. After the first day of July, 1878, there shall be delivered to every policy- 
holder with every life insurance policy issued and annexed thereto by any com- 
pany of this state, or any policyholder of any resident of this state at the time 
issued by any company of any other state doing business in this state, a distinct 
copy of the application, together with a copy of the medical examination of the in- 
sured on which such policy was issued, each to be certified by the president or sec- 
retary of the company so issuing said policy; and such copies of the application 
and medical examination of the policy shall be printed or written, or both, in clear, 
4 type or writing, said type to be in no part smaller than minion. 

EC. 10. Whenever any life insurance policy hereafter issued by any compan 
of this state, or by any other company, on residents of this state at the time iemued, 
shall terminate by reason of the non-payment of any premium, the company shall, 
after two full annual premiums have been paid, on demand duly made with sur- 
tender thereof within one year after said premium was due and unpaid, issue in 
exchange a paid-up policy on the same life, and on the same conditions as the sur- 
tendered policy, except as to payment of premiums, for such an amount as 80 per 
Cent of the reserve, according to the standard of the state in which said company 
is located, on the entire insurance of the surrendered policy, less all unpaid pre- 
mium notes, loans or credits of said policyholder to said company issuing said 





surrendered policy, calculated as a single premium will purchase in paid-up insur- 
ance, at the age of the insured at the time of gue Sone or surrender. Provided, 
that this section shall not apply to any policy in w' the company has expressly 
contracted to give a definite surrender value in continuation of the policy of the 
value at least of 75 per cent of said reserve thereon, at the time of said or 
surrender. No policy of insurance upon the life of any person issued by any com- 
pany of this state, or by any other company on residents of this state, for- 
feited or termihated by reason of the non-payment of any premium thereon, when 
there shall be a cash dividend to the credit of the y upon the books of the 
company sufficient to cover the premium due on said policy, but the company, un- 
less otherwise directed in writing by the owner of the said policy, shall continue 
said policy in force as long as said dividends on said policy shall equal the unpaid 
pm due thereon, provided that no other condition of the said shall 
ave been violated except that which requires the payment of the said premium._ 

Sec. 11. Hereafter, whenever there shall occur an election of directors or trus- 
tees of any life insurance company organized under the laws of this state, the pol- 
icyholders thereof, and the Superintendent of the Insurance Department shall be 
duly notified of said election at least 30 days prior thereto, to be served by a de- 
posit of said notice in the post office, postage prevaid, plainly addressed to the last- 
known post office address of said superintendent and policyholders respectively: 
Provided, however, that within 60 days after the passage of this act one director or 
trustee of every life insurance company of this state shall be yy eee by the Gov- 
ernor, by and with the consent of the Senate, if in session; if not, ad interim until 
said Senate shall be in session. Said director or trustee so appointed shall be a 
resident of this state, in nowise, directly or indirectly, connected with or interested 
in any life insurance company doing business in this state, shall hold his office for 
two years from date of appointment, if said appointment is confirmed by the Sen- 
ate, and is hereby clothed with the same authority as to the inspection of books 
and papers and examination of witnesses of the company of which he is appointed 
director or trustee, as the Superintendent of the Insurance Department ; shall be in- 
eligible to reappointment for said company until two years shall have i ned 
after expiration of his term of office, and shall receive an annual salary of $1,000, 
payable quarterly by the com of which he is appointed said director or trus- 
tee. Provided further, that if half of the remainder of said board of directors or 
trustees of said company having a capital stock shall consist of any even number, 
and if not; then one more than one-half of the balance of said of or 
trustees may be elected y 4 the stockholders, and the other half, or one less than 
half, as the case may be, by the votes of the policyholders. Every holder of a’ pol- 
icy of insurance in any company of this state shall be entitled in such election to 
cast one vote for each thousand dollars of insurance held, but not for fractional parts 
thereof, either in person or by proxy, duly executed within the time hereinafter pro- 
vided prior to such election. One of the tellers or persons authorized to receive 
and count the votes at any such election as herein provided shall be appointed by 
the Superintendent of the Insurance Department, who shall, at the time of making 
such appointment, designate an alternate teller, and neither the teller nor alterna- 
tive shall be a candidate for election as director or trustee, or officer, employe, 
stockholder, agent or attorney of any ge pe | doing business in this state, or in 
any way connected with any bank, trust or safe d it company in which said 
company has bonds or securities on deposit or for safe-keeping. Such tellers shall be 
paid $10 for each day — in or about any such election by the company holdin 
the election. If any teller so appointed shall not attend, the person designa 
as alternate shall act as a substitute, with all the powers and receiving the same 
compensation in the manner herein provided for the teller. 

Policyholders of companies of other states, if residents of this state at the time 
the policy was issued, shall possess the same rights as policyholders of com: 
of this state possess by this act. 

No person shall be allowed to vote at any election for directors or trustees of any 
life insurance company of this state upon any proxy held by him that shall not 
have been executed within ninety days prior to such election; and mngeeas shall 
be valid for such purpose unless the execution thereon has been duly owled 
before some notary — or other officer authorized by law to take acknowl 
ments and proofs of deeds in the state in which said policyholder resides. 

SEC. 12. All investments of the funds of any life insurance company of this state, and 
selection of banks, trust and safe deposit companies for the deposit or safety of its 
assets and securities, shall be upon the order of a —— vote of those who attend, 
not less than five, of the directors or trustees of said company, at any regular or 
special eer Gp for the purpose, of which not less than six ad previous 
notice thereof shall have been given in the same manner as notices of election for 
directors or trustees are required to be given by this act; and full minutes of all 
meetings of directors and trustees shall be kept open during business hours to the 
free and unrestricted examination of any policyholder in person. 

SEc. 13. No officer, trustee or director of any life insurance company of this 
state shall have the right to borrow money, or procure a loan, upon any property 
or securities of said company, unless first duly authorized so to do by a vote of a 
majority of the board of trustees or directors of said company at a regular or 
meeting called for that purpose, of which due notice shall have been given not less 
than six days previous thereto ; and a separate vote shall be required for each loan 
thus sought to be made. 

Sec. 14. The Superintendent of the Insurance Department shall publish within 
thirty days after completed, the results of his examinations as to the affairs of any 
company, in the n in which the state notices are by law directed to be 
inserted; and the expense of such examinations and publications shall be refunded 
by the insurance companies examined respectfully to said Department, as by this 


act provided. 

SEc. 15. Whenever any company doing business in this state shall fail to make 
and d its the statements re! to in this act by the time mentioned, or as 
called for by the Superintendent of the Insurance Department, or whenever any 
company shall fail to make report in answer to any resolution either of the Senate 
or Assembly of this state ; or to the resolution of any committee authorized by 
either houses of the Legislature to make an investigation of the affairs thereof, or 
to require any information therefrom within the time required, by and ee 
the terms of such resolution, the company so in default shall, unless the time 
be extended or the requirement waived by the body which passed such resolution, 
be subject to a penalty of one hundred dollars for each day's delay, to be = 
ed by the Attorney-General, on the ——— of the Superintendent of 
ance Department, in the Supreme Court; and any penalties reco 
shall be paid over to the Insurance Department for the use of such Department. 

SEC. 16. Whenever the superintendent shall discover that the capital stock of 
any company has become impaired, it shall be his duty to require the said impair- 
ment to be made up within such time and under such conditions as he may per- 
scribe. 

SEc. 17. If twenty-five or more policyholders holding policies to the amount of 
not less than $50,000 in the aggregate, issued by any company organized in this 
state, shall, in writing, request the said superintendent to commence proceedings 


Insur- 
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against said company, or against all or any of its officers, directors or trustees, 
giving the reasons of such request, and the grounds upon which they believe such 
proceedings should be commenced, and can be maintained; and if it shall appear 
to the superin’endent that the alleged cause of action is one which is common to 
all the policyholders of said company, or to each of a class of policyholders in said 
company, or in which the remedy desired appears to be one which affects the 
interest of the policyholders at large in said company, in such case it shall be the 
duty of the said superintendent forthwith to inquire into such allegations, and 
within thirty days thereafter to notify such applivants whether he will cause such 
proceedings to be commenced or not. If he shall notify them that he will cause 
such proceedings to be commenced, he shall forthwith serve a copy of said request, 
with the reasons therefor, together with his report thereon, and reasons in favor of 
said request, upon the Attorney-General, whose duty it shall then be to commence 
the same forthwith, in the name of the people, by serving a copy of said report of 
said superintendent, with his reasons in favor of said action upon the company, 
officer, director or trustee to be proceeded against, with not less than ten days’ 
notice of the time and place of any intended motion. If the said superintendent 
shall notify the said applicants that he does not deem it advisable to commence 
such proceedings, he shall give his reasons fr such decision, and thereupon the 
said applicants may commence such proceedings in the Supreme Court, in the 
county where such company has its chief place of business, in their own names, 
on behalf of themselves, and all other policyholders and stockholders who may 
desire to become parties thereto, by serving a copy of the reasons why said pro- 
ceedings should be commenced upon the said company, officer, director or trustee 
complained of, with at least ten days’ previous notice of the time and place when 
any preliminary motion will be made. After such proceedings shall have been 
commenced, any other policyholder and stockholder, shall, on application to the 
court, havea right to be made a partv thereto, and no such proceedings shall be dis- 
continued, di-missed or suspended prior to the final judicial decision thereof, with- 
out the consent in writing of the said superintendent, who may, on the applica- 
tion of the Attorney-General, be made, at any time, a party thereto. No portion 
of the expenses of such proceedings shull be, at any time or in any manner, paid 
from the assets of said company, «xcept the ordinary taxable costs of the original 
parties commencing such proceedings, which the court may, on any final judgment 
other than judgment of dismissal or discontinuance, order to be so paid. Except 
as herein provided, no such proceedings shall be hereafter commenced, and no 
proceedings commenced after the 15th day of June, 1878, shall be maintained for 
any cause of action such as is by this section described, against any life insurance 
company of this state or its officers, directors or trustees. 

Policyholders, residents of this state, of any company of any other state doing 
business in this state, may, if of like number and amount, present their cause or 
causes of complaint to the superintendent as aforesaid, whereupon it shall be the 
duty of the superintendent, either in person or by some competent person duly 
authorized, to make an immediate examination of the alleged truth of said allega- 
tions, and if found substantially true, to require said company so complained of to 
remove the ground of complaint, or in default thereof, forthwith to revoke the 
authoritv of said company to do business in this state. 

Sec. 18. No life insurance company organized under the laws of this state shall 
make any loan or pledge of securities to any other insurance company, bank, trust 
or safe deposit company. 


Sec. 19. Every officer, director, trustee or agent of any life insurance company- 


organized under the laws of this state, or any agent or attorney for this state of 
any company of another state doing business in this state, who shall knowingly 
make or participate in making or publishing any false or fraudulent statement, 
return, refort or publication whatsoever in reference to the assets, liabilities, affairs 
or management of any company doing business in this state, or who shall design- 
edly and with intent to deceive, do any act or thing tending to give a false standing 
to any such company, shall, in addition to the penalties already provided by law, 
be guil:y of a misdemeanor, and upon conviction thereof shall be punished by a 
fine not exceeding $5,000, or by imprisonment in the county jail not more than 
one year, or by both such fine and imprisonment, in the discretion of the court. 


SEc. 20. Any person who shall knowingly make or cause to be made any false 
entry in any bcok, accuunt, or statement of any life insurance company of this 
state, or any attorney or agent for this state of any company of another state do- 
ing business in this state, shall be deemed guilty of a misdemeanor. 

Sec. 21. Any director, trustee, officer, counsel, attorney, appraiser or agent of, 
or actuary in behalf of, any life insurance company or as<ociation, organized within 
this state, who shall, either directly or indirectly, participate in transfering, pledg- 
ing, loaning or investing the property or funds of any such company or corpora- 
tion, contrary to this act or in viola ion of any Jaw of this state, shail be deemed 

ilty of a misdemeanor, and shall be punishable therefor by a fine of not less 
than $1,000, nor more than $10,000, or by imprisonment for a period of not less 
than thirty days, nor more than five years, or by both such fine and imprisonment, 
in the discretion of the court. 

SEc. 22. All life insurance companies hereafter incorporated under the laws of 
this state shall, before proceeding to business, be possessed of a paid-up capital 
stock of at least $100,c00, to be invested in bonds of the United Sjates or of this 
state; and the said sec urities shall be deposited with the superintendent of the In- 
surance Department in trust fur the protection of the policyholders of such compa- 
nies ; and ajl hfe insurance companies now organized under the laws of this state 
shall, on or before the first day of January, 1879, deposit with said superintendent 
bends of the United Stat: s, or of this state, of an equal value in place cf bonds and 
mortgages, or of any ovher securities which such insurance companies now have on 
deposit with said Department. The capital stock of any company of this state 
shall be retired and paid off at the per value of that paid up, with accrued interest, 
within sixty days after it shall have been ascertained that the surplus of any com- 
pany of this state shall equal double the amount of its paid up capital stock. 

SEc. 23. All receivers hereafter appointed of any life insurance company of this 
s‘a’e within sixty days after placed in possession of its assets, shall make out and 
file with the Insurance Department of this state a full statement upon oath showing 
number and amount of policies in furce as appears by the books and tecords of 
said company, description of all its assets, wish the market value thereof ‘severally, 
and description and amount of all real and con ingent liabilities, including reserve, 
according to the laws of this state as far as can be ascertained. As soon after any 
receiver shall have taken possession « f the asses of any company cf this s'ate, as 
is practicable. he shall pay off out of the said assets, all unpaid policy claims for 
losses or matured endowm: nts, provided said assets shall be sufficient for that 
purpose; ard provided turther said policy claims appear 'o be honest and just, 
which said policy claims shall be preferred claims over reserve or dividend claims 
on the policies in force of said bankrupt company. If the said assets shall not be 
sufficient to meet sid losses and matured policies in full, then the same shall be 

prorata. Aji disbursements of the funds of said company by said receiver 
the expenses of said office of receiver or the affairs of said bankrupt company, 
shall be upon itemized bills accompanied by the oath of the payee, setting forth 





that the said labor and service have been performed and material supplied, that 
said charges are just and true, a fair market price and value therefor, and due and 
unpaid. 

Unless good cause is shown for further time to the satisfaction of the court mak. 
ing the appointment of said receiver, final settlement and distribution of the affars 
of any bankrupt insurance company shall be made by said receiver within one year 
from the date of said appointment. If further time is granted to said receiver, 
annual reports upon oath shall be made and filed with the Insurance Department 
as aforesaid, showing all moneys, stocks, bonds and securities recrived since date 
of appointment, amounts paid out with the name and amount to each person and 
what for. All receivers heretofore appointed of any life insurance company of this 
state in which final settlements have not been made, within sixty days from the 
passage of this act, shall make out under oath a full and explicit resort in detail 
and file the same with the Insurance Department of this state, of all moneys, 
stocks, bonds, or other securities received since date of appointment, amount paid 
out, with amount paid to each-person or persons, character of the service or labor 
performed, and claims paid, with the dates of payment respectively ; and within 
one year from the passage of this act final settlements of the affairs of said compa- 
nies in the hands of said receivers heretofore appointed shall be made unless good 
cause is shown for further time to the satisfaction of the court, making the appomnt- 
ment of said receiver upon at least thirty days’ notice of the time and place, pub- 
lished in the state paper, of the intention to apply for such extension of time that 
parties interested may appear and contest the reasons alleged for said continuation, 
which said reasons in writing shall be filed with the clerk of the court mentioned 
in the notice before whom said application for extension of time is to be made, at 
least ten days previous to said date of hearing. A like notice shall be given by 
receivers hereafter appointed of all intended es for an extension of time 
beyond that stated in this act in which to make final settlements of bankrupt com- 

anies. 
It shall be the duty of the Insurance Department, within thirty days afier the pas- 
sage of this act, to prepare printed forms for the statements required by this act 
and other acts heretofore passed by this state not inconsistent with this act, of all 
companies doing business in this state, with such additions thereto as will, in his 
opirion, elicit from said companies additional facts as to ‘heir practice and standin 
on the several points hereinbefore enumerated. All of the records, books an 
— now or hereafter on file in the Insurance Department of this state are 

ereby declared public records, open to the proper and free examination during 
office hours of any one in’erested in the practice and standing of any company 
doing business in this state, and to demand a certified copy of such records, books 
and papers upon payment of five cents per folio of 100 words. All reports of the 
superintendent, or those called for by him of any company doing business in this 
state, when completed or furnished, shall be forthwith filed among the records of 
the Insurance Department of this state. All acts or parts of acts inconsistent with 
this act be and the same are hereby repealed. 

SEC. 24. This act shall take effect immediately. 


One bill has been presented in the Senate relating to the question of fire and 
marine insurance. It was presented by Senator McCarthy, of Syracuse, and is as 
follows : 


SECTION 1. Chapter 209 and Section 1 of the laws of 1877 is hereby amended 
by inserting the word ‘‘ stock” so that it shall read as amended, as follows: ‘ No 
stock company shall be hereafter organized under the 1 ws of the state for the trans- 
action of fire or marine insurance business with a smaller capital than $200,000, 
the sum to be paid in, in cash.” 

Sec. 2. Chapter 466 cf the laws of 1853 is hereby amended so as to read as fol- 
lows: ‘‘Any mutual insurance company organized und-r the laws of this state for 
the purpose of insuring farm buildings and their contents, and detached dwellings 
and their accompanying outbuildings and their contents, in cities and villages, 
against loss or damage by fire or ligh'ning, may do so without raising any cash 
capi al or otherwise, except such as they shall s:ipulate and provide in their char- 
ter, to be filed in the Insurance Department according to law.” 

SEC. 3. All farm buildings and dwelling houses and their accompanying out- 
buildings in cities and villages, which shall be 75 f-et or more from any contiguous 
risk where fire is kept, and which in itself is not more hazardous than usual farm 
property, and which shll also be 150 feet or more from any church, school-house 
or common business risk so-called, and 200 feet or more from any manufacturing 
risk, or any risk termed specially hazardous, shall be deemed detached within the 
meaning of this act. 


Senator Tobey’s friends have sent him off to a warmer clime, down in Dixie; 
but his pupils have been well trained to follow in his illustrious steps, as far as in- 
surance matters are concerned. 


ALBANY, Fanuary 21, 1878. LUCIFER. 





BOSTON. 


Prospects of Legislation in Massachusetts—Probability of an Imitation of the New 
York Law in Reference to Advertising by Fire Insurance Companies—Troubles 
in the Shawmut and their Cause—An Unprecedented Contest in the China 
Election of Directors—The Faneuil Hall—Prospect of a Loss of an Important 
Arm of the Fire Department—The Geneva Award—Election of Actuary of 
Massachusetts Hospital Life—Resignation of the Founder of Mutual Insur- 
ance for Manufactories in New England. 


(From OuR OWN CORRESPONDENT. ] 


THE Legislature of this state has begun the year with a determina- 
tion to grapple with the vexed insurance problem, and make laws which shal] put 
the companies in a position to prevent further scandal. This is the intention of 
the members, though the means they propose to adopt for accomplishing their 
purpose is a mystery which no one in the business can hope to fathom. There is 
only one practical insurance man in either branch of the legislation, and it is 
understood that he has been astonished at the vast amount of superficial knowl- 
edge, combined with energy, displayed by a number of his colleagues. In order 
to prevent having the docket of the [Insurance Committee flooded with a host of 
visionary schemes, it was decided by vote to call upon Insurance Commissione 
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Rhodes to suggest at the earliest practical moment any changes which he thought 
would be desirable in the existing laws. This will delay the enthusiasts for a 
while ; but then, any proposition made by Mr. Rhodes will be open to amend- 
ment, and before the session is over we may have some very curious statutes in 
force, It is impossible at present to say what the suggestions of the Commissioner 
will be, though it is claimed that one of them will recommend the passage of a 
law in relation to foreign companies somewhat similar to that passed last year by 
the New York Legislature, forbidding them from doing business in this state 
on the basis of their transatlantic capitals, and allowing them to advertise only 
their American assets. The reasons given for this proposed change are that it will 
furnish some food for our legislators to debate on, and that as the number of 
Evropean companies doing business here is constantly increasing the commis- 
sioner cannot pretend to supervise more than their American investments. 

The annual elections of directors and officers in Boston insurance companies 
have lately taken place. In most of these the meetings were quiet, and with no 
other result than the re-election of the old boards, though in one or two instances 
the gatherings were more exciting. 

The annual meeting of the Shawmut company was one of these, for here a very 
earnest effort was made by a number of the stockholders to pass a vote ordering a 
discontinuance of business and a winding up of the affairs of the company. It was 
stated by several that the company was not needed, and as a proof of this the very 
small amount of business done during the year by the company in this city was 
brought forward; but the larger stockholders thought differently, and in a stock 
yote the proposition was defeated. The trouble with the Shawmut company is 
that its stock was taken under a misapprehension. The late Mr. Lyon, its first pre- 
sident, was a man of an exceedingly sanguine temperament. In going around to 
get subscriptions, he made the most glowing statements of the financial results 
which were to be attained by his new company. Promises of cash dividends 
within twelve months, and stock dividends every two or three years, formed the 
basis of the belief which induced many to subscribe. It is needless to say that 
these hopes have been cruelly disappointed. During an existence of nearly three 
years the company has not made one dividend, and its unencumbered surplus is 
less than one half of one percent. To those who havea professional knowledge of the 
business, there is nothing strange in this. Indeed, the managers of the company 
may be congratulated on not having gone behindhand during the past year; but 
it is disheartening to those who were so confident of speedy profit, and if a change 
for the better does not take place this year, the number of those desirous of getting 
their money back will largely increase. 

The other trouble was in the staid, conservative, old China Mutual, a marine 
office in which affairs have been carried on for years with red-tape routine. Mr. 
Bacon, who had been president for more than a quarter of a century, died some 
time ago, and, to the annoyance of Mr. Dublois, the secretary, who wished to suc- 
ceed him, Mr. William Perkins, a well-known Boston shipping merchant, was 
elected to take his place. The annual meeting is usually very slimly attended, as 
no one has hitherto thought of making changes, other than those made by death, 
in the venerable and respected board of directors. But this year the attendanee 
was found to be unusually large, and, to the surprise of those not in the secret, a 
number of the members of the board who had been urgent in their advocacy of 
Mr. Perkins were defeated. If the secretary was instrumental in bringing about 
this result it was a highly impolitic move on his part, for when the matter was ex- 
plained to several of the newly-elected directors they sent in their resignations, and 
the board elected the old members in their places. What will be the upshot of 
all this, time will show. ‘ 

In the Faneuil Hall company some change was thought desirable. The com- 
pany is in the singular situation of not having in its home office one man who is a 
practical underwriter. The President, Mr. Chaffee, wishes to retire; but the 
directors are not willing to pay enough to induce any of the first-class insurance 
men in this city to take his place. There is some talk of electing the western gen- 
eral agent of the company, Mr. Shepard, as vice-president and manager, and put- 
ting in one of the directors as a nominal president; but nothing definite has yet 
been decided upon. 

Again our local politicians are at work on the Fire Department, and this time it 
is said the fire-boat must be sacrificed to their pretended desire to economize. On 
quite a number of occasions the Flanders has done capital service and duty ofa 
kind which could by no possibility have been performed by the ordinary fire en- 
gines. Atone fire, about three years ago, she saved enough property to pay for 
her maintenance for half a dozen years. However, the chances are that she will 
be given up before the year is out, and for the protection of our water front we 
must depend on the uncertain assistance which may from time to time be rendered 
by tug-boats. 

Our marine companies and shipping merchants are once more exercised over 
the disposition of the Geneva Award. It is a theme for discussion which has regu- 
lar periods of coming to the surface, and the present time seems to be one of these. 
Popular feeling in Boston is strongly set in favor of the payers of war premiums, 
and therefore the talk is all one way. P 

Samuel C, Cobb, who was two years ago mayor of Boston, has been elected 
actuary of the Hospital Life insurance company of this city, in place of Judge 
Bigelow, whose resignation was duly announced. As hinted before, the place is a 
very desirable one. 

Mr. Edward Manton, the founder and for many years the president of the Man- 
ufacturers’ Mutual company, is soon to resign, and his place will probably be filled 





by one of the directors of the company, Mr. Edward Atkinson, who has been bet- 
ter known as an able writer on political economy. Mr. Manton can claim the 
credit of having revolutionized the insuring of large manufacturing risks. The 
system under which the great cotton and woolen mills are now protected was 
originally devised by him, and for years he has been practically dictator not only in 
his own company, but in the others that have been started here and in other New 
England cities on the same plan. 


BOSTON, Fanuary 20, 1878. F. A. C. T. 





HARTFORD. 


Underwriters Protesting against the Passage of the Silver Bill—Another Company to 
Increase its Capital— The Legitimate Result of a Large Capital — Agency 
Changes—Misleading Figures—Dividends by Hartford Companies—Local Board 
Llection—A Model Board—Interesting Figures. 


[From OuR OWN CORRESPONDENT.] 


THE Hartford underwriters, representing assets of about $125,000,000, 
have had several meetings at the office of the A®tna Fire insurance company, 
to remonstrate and protest against the passage of the Silver bill—that infamous 
and nefarious outrage on the credit of the American eagle and the American 
citizen, This amount of assets does not represent bloated bondholders alone, but 
thousands of widows, orphans, and people in moderate circumstance, who com- 
pose, to a large extent, the stokholders in these corporations. The Evening Post, 
in its account of the remonstrance and memorial, prepared and forwarded to the 
United States senators from this state, gives as one of the reasons against the 
proposed bill, that it will bring about the dollar as legal tender ‘‘ which the Chinese 
merchant will not accept in exchange for byson skin and bohea."’ We presume 
the editor of The Post, who does not drink tea, but who likes to hunt the wild 
game on the western prairie, made a typographical error, as we have no doubt 
that the tea-drinkers who got up the remonstrance referred to that well-known 
beverage which cheers but not inebriates, old byson skin, without cream; but if 
The Post was correct, and the writer of the memorial did mean byson skin, it will 
be a consolation to the advocates of the bill to know that while the Chinese mer- 
chant will not take it for byson skin, Sitting Bull and family would be giad to 
accept it for buffalo skin, which will answer every purpose of the byson. We 
doubt very much, however, if our friends in China would accept United States 
greenbacks ; but fire underwriters would be only too glad to accept 412% grains, 
to have premiums at the old tariff, even throwing off the half grain, but at present 
rates we think a silver dollar should be made about 640 grains, and do not think 
that Senator Eaton’s amendment, 420 grains, half covers the point ; for if we have 
got to pay losses in silver dollars and have the payment drawn in an ox-cart or by 
an express wagon, instead of drawn on New York, for our part we wish the silver 
dollar boiled down and condensed, and made only about half as large as it is now. 

Next to the list of companies on the Hale piano factory, one of the toughest 
lists of companies that we have seen in a long time is that on the risk of H. O, 
Houghton & Co., The Riverside Press, Cambridge, which was damaged by fire 
on the 7th inst. Out of the 43 companies interested, there are only 5 National 
Board companies. New Jersey, Missouri, Tennessee, &c., are largely interested. 

The National, at its last directors’ meeting, following in the footsteps of the 
“old Connecticut,” took the first step forward towards a million-dollar capital in 
voting to recommend to the stockholders an increase of capital to $600,000, by 
making a stock dividend of 20 per cent. This recommendation will be unani- 
mously adopted by the stockholders at their meeting in February, and is a move 
in the right direction. The large companies are bound to do the business, They 
command the cream of both risks and rates. This is fully illustrated by the expe- 
tience of the Connecticut, which, while all the other companies showed a natural 
and large falling-off in receipts, showed a gain in its premium receipts in the last 
six months of the year, over the last six months of the previous year, when its cap- 
ital was only halfa million, of 49 and 2-roths per cent, which of course did not 
nearly represent the actual increase in the business, as besides this actual increase 
in the premium receipts, the large fall in rates had to be overcome; so that the 
actual increase in the business would probably run nearer 75 per cent, which, for 
the first year, and in these dull times, is certainly a very remarkable exhibit. 

The firm of Webster & Preston, insurance agents of this city, representing the 
Continental, of New York, and numerous other companies, dissolved the 1st of 
January, Mr. Webster retiring; the firm after that date being Webster & Crane— 
the latter, we believe, a new comer from New York. 

E. B. Huntington, late Secretary of the Atlas insurance company, has taken the 
agency of the photo-copying house of Ten Eyck & Co., of Albany, N. Y., and has 
an office in Cheney block. 

E. D. Lacey, the special agent of the Atlas, is at work for the St. Paul. 

A table has been going the rounds of the papers showing the falling off in prices 
of Hartford insurance stock, January 1, 1878, as compared with January 1, 1877; 
but these figures give an entirely erroneous impression, as the falling off, so far 
as it relates to the Hartford, Orient and Connecticut, is due almost entirely, if not 
quite, to the stock dividends made by these companies during the year, the Hart- 
ford having made one of $250,000, the Connecticut $100,000, and the Orient 
$50,000. These figures have also been used by some of these astute compilers to 
show that the companies for that year actually ran behind on their business, by 
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counting the stock dividends among the expenditures, and deducting it from the 
income for the year. 

All the Hartford fire companies made the dividends prophesied by your corres- 
pondent last month, except the Phoenix, which made 5 per cent instead of 6 per 
cent. Your correspondent was mistaken in regard to this company, as 5 per cent 
was all it expected to make, and was the regular dividend, the Phoenix being one 
of the very few companies which through these trying times have kept up their 
regular dividends ; and the stock of this company at its present price is exceedingly 
cheap and a good investment, and is considered one of the best insurance stocks in 
the United States at the price. 

At a meeting of the Hartford Local Board on the 8th inst., the following officers 
were elected: George L. Chase, President; C. C. Kimball, Vice-President and 
Treasurer; L. A. Dickinson, Secretary and Surveyor. Executive Committee: 
James Nichols, S. C. Preston, M. Bennett, Jr., D. W. C. Skilton, Silas Chap- 
man, Jr. Rate Committee: George L. Chase, D. W. C. Skilton, L. A. Dickin- 
son. The expenses of the Board for the last six months have been $18, aside from 
the salary of the Surveyor, $200, and this is one of the most harmonious Boards in 
the country, where the only cutting of rates is done by National Board Companies 
in New York, which cut the tariff by writing risks in their own offices, right over 
the heads of their agents in this city. We submit this expense account for the con- 
sideration of other local boards throughout the country, whose want of harmony, 
disorganization and chaos, and complete let-up in everything except local board 
expenses, are notorious among the companies which have to pay the bills and the 
losses. 

Below is a very interesting table, showing the gross assets, re-insurance, liability, 
and outstanding losses, of the six Hartford Fire Insurance Companies, on the first 
day of January, 1878; and their net premiums, gross income, and losses incurred 
during the year 1877. 


l | 

Re-insur- | Net Prem- | Gross In- | Losses In- 
_ance | iums during |come during) curred dur- 

Liability. 1877. 1877. ing 1877. 


| Gross Outstand- 
Assets Jan. 1, ing Losses 
1878. | Jan, 1, 1878 








Fitna. ...- 
Hartford --. 
Phoenix --.- 
Connectic’t 
National .- 
Orient ...- 


$6,783,867.15) $214,994.81| $1,729,529.08 $2,914,713.07|83,260,395.58 $1 850,161.47 
3,268,463.49, 173,163.81] 874,374.12) 1,629,821.17| 1,794,021.25 975,413.68 
2,486,194.06| 114,756.46’  797,833-62 1,325,555-79| 1.441,831.12 656,410.46 
1,388,313.00] 22,925.00 216,956.00 356,915.00] 433,376.00 171,354.76 
1,040,722.97| 24,895.04 167,521.16 257.865.86| 323,111.68 146,795.41 

778,279.01 9,288.98) 144,037.36 242,150.52} 289,941.08 133,011.64 


— aa fo fon 
Total --.]$15,745,840.28] $560,024.10] $3,952,151.34 $6,727,021-41|$7,542,676.71|$3,9331747-38 








From the above table we get the following very interesting figures: 


PERCENTAGE OF LossES TO PREMIUMS. 
63.47 | Connecticut 
59.84 | National 
49.51 | Orient 
PERCENTAGE OF ReE-INSURANCE LIABILITY TO PREMIUMS, 
59.33 | Connecticut y 
----- 54-87 | National 64.96 
Ey I cacdntcueakd evekcconateus tered 59.85 


‘Hartford 
Phoenix 


Hartford --.- aaa 

Phoenix 

PERCENTAGE OF INCREASE OX DECREASE IN NET Premiums as CompareD WITH PRECEDING 
YEAR. ‘ 

Connecticut, increase 

National, decrease. ..-... 

Onent, decrease 


FEtna, decrease. .......--------20--- 
Hartford, decrease 
Phoenix, decrease -- -- 


—9-99 
4.75 
eesecduetueeses Ee 
INCREASE OR Decrease 1n Assets, Less OutsTanpInG LossEs. 
Etna, decrease $118,137.26 | Connecticut, increase 
Hartford, increase - 64,670.13 | National, increase 7,981.15 
Phoenix, increase 51,521.63 | Orient, decrease 6,380.79 
The American Fire insurance company, of Philadelphia, has appointed as its 
agent in this city George B. Fisher, local agent of the Phoenix, in the place of 
Wilbur H. Townsend. ? 
Your correspondent was not aware that he had ,been taken in by the British lion 
antil he saw it so stated in the cartoon in the issue of The Chronicle for January 17. 


PER SIMMONS, 


$25,020.14 


HARTFORD, Fanuary 22, 1878. 


BALTIMORE. 


Rates Low, but an Improvement Promised—The Franklin of Baltimore Winding 
Up—A Smail Boy and a Kerosene Lamp— The Cost of Influence with a Former 
‘Insurance Commissioner—That Chair Factory Again—How Rates are ‘' Fixéd.” 


[From OuR OWN CORRESPONDENT. ] 


DECEMBER last was a dull and uninteresting month among the 
insurance fraternity here, and passed away without any large fire, for which 
we are truly thankful. At most of our large agencies, it is said, companies will re- 
new their licenses for 1878. Fire insurance here is no longer considered as a sci- 
ence, or as founded on experience, and such rates as are generally received are 
contemptible. Two years ago no respectable company would write at one per 
cent what any company here now accepts at 50 cents. However, stiff rates are 
talked about, and I hope that something more than talk will result. 

The Franklin, of Baltimore, has notified its patrons and others that it has discon- 
tinued the business offire insurance. Mr, White, the president, says the company 





re 
does not intend to re-insure, but to let the business run off and expire. The com. 
pany’s capital is somewhat impaired, but no one except the stockholders will lose 
anything. The capital was $100,000, and the company never grew much beyond 
that, though it has been in business over ten years. 

This month we have had several fires, though not large ones. The Firemans, of 
Baltimore, lost $4,000 on stock of dry goods on North Gay street. The fire occured 
about 7 P. M. A boy seven years old took a lighted kerosene lamp to look for his 
shoes under the store counter, and in a few minutes the whole room was ina blaze, 

Mr. N. Tyler who was the right-hand man of the insurance commissioner two 
years ago, was instrumental in getting the license of foreign fire insurance 
companies reduced from $300 to $100, and a great many companies paia him $299 
each. Thus he received a considerable sum. I do not think he made any 
improper uses of the money, though possibly he promised some of it to somebody, 
yet I think he kept it all for his services. This year the license is to be restored to 
its original figure to take effect probably in May next. 

In reference to the communication of Mr. Selby, in your January number, I would 
say, there is no board rate on Chapman's chair-factory and saw-mill, nor is there 
any board rate for anything here; each agent writes as his judgment dictates, or 
the company he represents will permit. Good companies are on the risk, and on 
worse risks, but not at so low arate. Just think of it! A wood-worker at 1% per 
cent. A four-story building 200 x 69, over a mile from any engine house. The risk 
is a good one of itsclass; and you can judge the class of hazard and the rate. It 
was not my purpose to hurt Mr. Selby’s feelings, and THE SPECTATOR is noted for 
excluding any article that could possibly do injustice to any one, and I must admit] 
do not see where the shame and outrage business Mr. Selby mentions, comes in, 

Walters’ distillery was partially destroyed by fire on Monday, January 14. Loss 
about $6,500. Insured in German, of Baltimore; St. Nicholas and Exchange, 
of New York. This establishment has excellent facilities for extinguishing fire, 
and proved iton Monday. Had they waited until the fire department arrived, the 
whole place would have gone, as itis at Canton, a mile and a half from the 
nearest engine house or alarm box. On the 15th inst., Kuhn & Cummins, photo- 
graphers, North Charles street, were damaged by fire to the amount of $500, 
Sisco Brothers, who occupy the first floor, not over $100. Though an immense 
quantity of water was thrown into the building the salvage corps covered the 
stock completely ; thus saving to the companies interested a large amount. 

The Carrollton Hotel, of this city, was placed at one per cent. Two years ago 
it was rated at two per cent. I am glad to say that quite a number of our agents 
refused such an inadequate rate for their policies. Hamilton Easter & Sons are 
offering their insurance to agents direct here. Last year it went to New York City, 
and was written there at 50, 55, and 60, as it could not be placed here at that rate. 
This is the way they do it: 

Enter one of the firm into an insurance office. ‘‘] am placing insurance on 
my stock, and I have fixed my rate at 50 cents. What companies do you 
represent, and how much do you want to carry ?” 

It is so hard to refuse that the poor agent accepts, and as the policy has a clause 
saying, ‘‘ permission to varnish in the upper floor, by a tenant,’’ the company 
thinks so cents is not enough, and cancels, though there are exceptions to the rule. 

Hamilton Easter & Co. do not deny that they pay a few large companies a 
higher rate. Why the risk was not placed in New York, as it was last year, isa 
mystery. Wasit because some of the companies got a survey, and saw what 
they had written? Our merchants, as a rule, do not ask for lower rates ; the whole 
fault is, competition and want of courage on the part of the companies, who are 
alone to blame, and will find it so to their cost. 


BALTIMORE, Fanuary 18, 1878. BYHEART. 





YOUNGSTOWN, OHIO. 


Fires of the Year—How Rates are Kept Down—Good Sense Manifested by Property 
Owners, Who Decline *‘ Cheap" /nsurance. 


{FRom OuR OWN CORRESPONDENT.] 

THOUGH the fires in this city during the past year have been few in 
number, the loss to insurance companies has been larger than during any previous 
year since 1867. Probably $40,000 were left by fire by the insurance companies 
represented here. The largest losers are: Home, of New York, $6,400; New York 
Underwriters Agency, $5,400; Royal, $5,100; Franklin Fire, of Philadelphia, 
$5,100; Fire Association, Philadelphia, $5;000; Insurance Company of North 
America, Philadelphia, $3,300; Commercial Union, $2,700; Phenix, of Brooklyn, 
$2,100; AZtna, Hartford, $1,200. Many smaller losses will swell the aggregate to 
about $40,000. The brunt of the losses seems to have been borne by the agency 
of George W. Haney, who represents all but two of the above-named ‘‘ unfor- 
tunates,”’ as it has paid over $30,000 of the amount—almost the whole of which sum 
was lost in a single risk—the Youngstown Rolling Mill. And the severity of ihese 
losses would seem to reflect on the efficiency of our fire department, to those who 
are not acquainted with the facts. We have a very excellent department and the 
Holly system, and neither_of them has ever yet failed to do us good service. At 
least $35,000 of our losses above reported occurred outside of city water limits, and 
could not be reached by the Holly works—nor was water accessible, when the fire 
was reached by a fire engine. 


Business here, like business elsewhere, is badly demoralized. Not only has 
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bottom been reached, but even that is being undermined. Term writing on business 
risks does not seem to “‘ take "’ very well with our best business men. When it is 
once suggested that a business risk should be resurrected at least once a year and 
carefully considered—especially on stocks—just as necessarily as a merchant should 
invoice annually at least; the shrewd man of business sees it at once, and prefers 
to ‘take none of that kind in his." The agents of the ‘‘ largest company in the 
world” (as they term their English hybrid), work most assidously 'to capture busi- 
ness after this manner. They generally put their offers in writing, so that they fall 
into the hands of other agents. $1.60 for three years on stock of hardware in omni- 
bus block of four ground-floor occupants, three-story, gravel roofed, brick building, 
without a good fire-wall, adjoining brick opera house on one side and a frame paint 
shop on the other, is a specimen of rates named. It was thought entirely too 
cheap, and refused in ‘‘ the largest company in the world.” $2.00 per cent. for 
three years on a brick, gravel roofed, carriage works (no steam), in which smith- 
ing, painting, trimming and some wood-working is done, was also too cheap, and 
an annual policy at half the rate was preferred. These firms invoice annually, and 
know whether they are making money (which they are). They don’t believe an 
insurance company doing business on the plan above referred to, does know 
whether it is doing a making or a losing business. Sic transit gloria mundi. 

We are overrun with Mutuals, also; but only those of good local reputation and 
fairage—which can be counted on the fingers of one hand—are doing much of the 
choice business here. A horde of “‘ yearlings” are being made “ slop-bowls"’ of, 
and saloon, soap-factory and a few others of the same class of risks having been 
singed, it is learned where their volume of premiums come from. If the Mutuals’ 
experience throughout the state is similar to their experience here, their recent 
«“ yesolve at Columbus, that the present prevailing rates of stock companies are 
entirely inadequate, is not to be wondered at. The insured in these companies 
may discover the same thing ere long. 

But, considering all things, rates and business written by stock companies of the 
first class are held well in hand and maintained. Itis a fact worthy of notice— 
especially in my experience—that the soundest business men stick to the soundest 
and largest companies. I can call to mind the failure of but one concern in this 
city which had retained first-class insurance on its stock. When a business man 
gets ‘‘shaky,"’ he invariably cuts down expenses by ‘‘ shaking” his good insur- 
ance, and seeks the cheap institutions. This has occurred so often and regularly 
that when I notice a merchant or manufacturer dropping his first-class companies 
and getting down into the small, cheap ones, I suspect at once—and subsequent 
events generally vindicate me—that an assignment will soon follow. 


YounGsTown, Ohio, Yanwary 18, 1878. M. O. Dest. 


ST. LOUIS. 


Gloomy Forebodings—Bowman's Trial going on—Resolute Action by the Local Board 
—The ‘‘ Non-Board Board" not yet a Success—The St. Louis Salvage Corps— 
Agency Changes. 


[From Our OWN CORRESPONDENT.] 


THE year 1877 was not one which added grace and strength to the 
fire insurance companies, so far as St. Louis business is concerned. Very few of 
the companies will report net earnings to the assessor for taxation. Apparently, 
however, most of the cities have had a full share of fires, and the end is not yet. 
Unless all signs fail, the year 1878 will bring one of the severest strains upon busi- 
ness solvency ever known, and ‘‘ moral hazards" will need close attention. The 
firms which have been doing business with more of dash than caution on a mixed 
capital of little money, much cheek and large wind, are being gathered in heaps for 
the burial. The time has gone by when wind was the equivalent of worth and the 
homely virtues of industry and frugality are commanding the situations lately occu- 
pied by speculation, craft, and pretentious self-assertion. 

Pertinent to the last remark is the trial of Bowman, the much-written-about 
“‘pal” of Price, the ex-insurance commissioner of Missouri, now progressing in the 
Circult Court on the complaint of the Bar Association, on charges heretofore refer- 
red to in this correspondence. The case has been more than a week before a spe- 
cial jury of merchants. As there are a considerable number of men whose charac- 
ter will be smirched if Bowman is squelched, it is possible that he may be able to 
countervail by interested witnesses the strong points made against him by the pro- 
secution, a matter upon which no opinion need be hazarded beyond the one 
already expressed on this case, that the sympathy of juries is generally with the 
“‘under dog in the fight,"’ even though it be a mangy cur. 

It has been no secret for some time that the insane action of many companies 
hitherto deemed intelligent and reputable was working some measure of demor- 
alization in the Local Board of this city. The effect was not so obvious in any 
marked derilections as in a lowering of tone, weakness in spinal column, and dread 
of some vague impending calamity. This fear was probably at the bottom of the 
weakness in action, and the concessions made at the demands of parties who 
asserted that they would violate the rules of the Board at pleasure, or leave it 
altogether, if they could not have their way. The result of all this was that finally 
‘forbearance ceased to be a virtue,” and the Board, on the gth inst., braced itself 
up ‘by a large majority" to the following sensible preamble and resolutions, the 
spirit of which is commended to all other Boards similarly affected : 


Whereas, This Local Board of Fire Underwriters of St. Louis has, for many years, 





maintained a successful organization which has been promotive throughout its 
history, not only of signal advantage to the members composing it and to the com- 
panies represented in it, but to the business public as well through its influence in 
aes important changes and improvements in buildings and occupancies ; 
an 

Whereas, oe as it has consistently done, within its own sphere of conserv- 
ing as far as possible sound principles and practices in underwriting, without at- 
tempted oppression of any interests or class of interests, and with entire readiness 
to modify any measures which could be shown to be needlessly exacting; and 

Whereas, Certain persons claiming membership with this board have openly 
and publicly avowed their determination to violate its important rules and regula- 
tions at pleasure ; therefore, 

Resolved, That any member of this board who is unwilling to abide, in good 
faith, by all its oe rules and enactments until they are lawfully changed is re- 
quested to resign ; and further, 

Resolved, That while we desire to maintain the membership and unity which 
have existed, and may continue to exist, in our deliberations and actions, we nev- 
ertheless say to any and all persons whose purpose it may be not to observe with 
exactness the rules and regulations of this board; ‘‘ Do not stand on the order 
of your going, but go at once.” 

As the result of this, as is understood, the resigna tion of the agents of the Insur- 
ance Company of North America was received by the secretary on the next day; 
but, as they were known to have placed a prominent risk in December at 1 per cent 
less than the rate; and, as they openly asserted their determination not to regard 
the brokerage rule, their ‘‘ leaving "’ was only a matter of time, anyhow. The board 
is now stronger than it has been for months, and has probably got over its weak- 
ness and irresolution. 

The non-board Board, referred to in this correspondence in January, has 
not yet reached any definite basis of operations, and it is reported that there is some 
disagreement among its members as to the object of its existence, and whether 
there is enough vitality in its seminal ideas to constitute life and motion. It has 
therefore resolved to sleep awhile, and adjourned for thirty days, so that the kind 
doctors can see what, if anything in the nature ofa tonic, may turn up. It is re- 
ported by an insider that much was hoped from the distractions and nervousness of 
the real Board. But that rebellion is a ‘‘ lost cause " now, and the next thing will 
be—something else. 

The salvage corps had its annual meeting and election of officers on the r7th 
inst. The report of the Treasurer shows that it is on a paying basis, out of debt, 
and that it was never more efficient than now, notwithstanding the sharp reduction 
in expenses which was made two years ago. The largest contributor to the fund 
under the assessment rule was the Fire Association. But then this company is so 
popular with the non-board agents and brokers that about every one of them who 
is not regularly ‘‘ authorized’ by the astute General Manager claims also to “ rep- 
resent’ the company. Next is the ‘‘ Home,” of N. Y., which possibly might have 
been first but for the well-known aversion of the company and its St. Louis agent 
to see a rate reduced for the sake of gaining business or saving a premium. 

There was an exhibition last week of a new fire-extinguishing compound, which 
‘‘went off" before its time and made a perfect fiasco of the display, damaging the 
whiskers and eyebrows ofa considerable number of spectators who were inconve- 
niently near the locality. Perfectly safe compounds of this character are, like the 
numerous “ safe "’ burning fluids, safest at a safe distance from all possible contact. 

As showing what abrogation of rates does, a pork-house, rated not long ago at 
$3.25, was written last week at $1.50, and this is a mild specimen in the scale of 
indecent descent. 

The Girard, of Philadelphia, has changed its agency from Whitehead & Rob- 
inson, non-board, to L. L. King, board agent. The agency of the first-named 
gentlemen is among the most self-respecting and reputable non-board copartner- 
ships in this city. 

Mr. Lockwood, United States Manager of the London Assurance corporation, 
was in the city last week, as was also Mr. Hore, the English manager. Mr, Mun- 
son, the excellent local representative of that company, has received the consider- 
able addition of Kansas and Nebraska to his general field of operations. Now ‘‘ no 
pent-up Utica contracts his powers.’’ Mr. Munson's is a growing agency. 

The recent repofts and exhibitions of premium income show that the prominent 
board agencies have more than held their own during the past year. 

St. Lous, Fanuary 20, 1878. ARGUS. 





ATLANTA. 


Non-Boarders not Troublesome—F udgment in Favor of an Insurance Company— 
Going to the Paris Exposition. 


[From OuR OWN CORRESPONDENT.] 


BUSINESS is so very dull just now that I find it impossible to “ stir 
up " insurance items of any consequence. If the local board of our city, which, by 
the way, is a kind of ‘‘ secret society,"’ would only let one into the proceedings of 
some of its meetings, I doubt not that I could a series of tales unfold that would 
astonish an average American, especially if he fully understood the obligations 
every one is under who happens to be a member of an organization such as every 
local board in the country should be. But still we must not complain so long as 
they can keep up the board, thereby maintaining paying rates. The non-boarders 
are not giving any trouble now of consequence, and yet some of the board men are 
working hard to get them in the board. 

Mr. Clarence K. Knowles, adjuster for the Underwriters Agency, succeeeded in 
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nonsuiting Messrs. H. C. Mark & Co., of Scuth Carolina, at a recent term of the 
United States Circuit Court held in Columbia, in a case of some years’ standing 
against his company. This is the same case in which the plaintiffs succeeded in 
getting judgment against the Hartford in Charleston during January, 1877, for 
$4,000. The latter, however, was set aside in Columbia, by Judge Bryan, and a 
new trial granted the Hartford, unless assured would refund one-fourth of the 
$4,000. Mr. Knowles adjusted (or, at least, worked at it) for both companies in 
the beginning, and surely deserves credit. 

One of our Atlanta locals, Count Egleston, speaks of going to the Paris Exposi- 
tion, and, as he has made up his mind to that effect, we are now bidding him good- 
bye. 


ATLANTA, GA., Fanuary 18, 1878. MEXIA. 











COMMUNICATIONS. 


THE THREE ROBERTS. 
[To THE EDITOR OF THE SPECTATOR.] 


Do you know that the three greatest fire underwriters of this city— 
and they are probably the greatest three fire underwriters in the world—were at 
their christening named Robert: Robert Critchell, Robert Smith, Robert Waller 
are the three to whom I refer, as all of your Chicago readers would know without 
being told, but as some of your readers who are so unfortunate as not to know these 
distinguished gentlemen may need to be told. Probably you could not afford me 
the space to enumerate a tithe of the points of excellence of these leaders, each of 
whom is a recognized authority, whose astuteness and profundity are equalled 
only by his maidenly modesty ; and furthermore the shrinking from publicity and 
prominence which is always noticeable in tnese great lights whenever their admir- 
ing followers yield to the temptation to herald forth their virtues, or demand that 
they shall do the duties and wear the honors of official positions for which they are 
so eminently qualified, impels me to spare their blushes and limit this communica- 
tion to a simple announcement of the fact that the three Roberts are about to 
organize themselves into an association, the purposes of which have not been pro- 
mulgated and can only be guessed, but which is to be officered as follows: Presi- 
dent, Critchell; Secretary and Manager and Big Clerk, Smith; Inspector (of 
printed applications) Waller. 


CHICAGO, Fanuary 20, 1878. ENVIOUS ADMIRER. 








ANsWERS TO CORRESPONDENTS. 


[To THE EDITOR OF THE SPECTATOR.] 


YOUR opinion and the opinion of others who are interested, is asked 
on the subject of Steam Threshers. There are a few companies which make a spe- 
cialty of insuring farm property, others insure both mercantile and farm property. 
A few years ago Steam Threshers were only an experiment, to-day they are fast 
taking the place of the old horse-power. There can be no doubt that steam engines, 
when situated as these must be, very close to a barn or stack, are very hazardous 
surroundings. There may be care used to prevent fire, but by long experience those 
who operate the — become neglectful of their duties, and imperil the property 
of the farmer, and the interest of the insurance company carrying therisk. Open 
screens when wood is ased for fuel are one element of danger, and sometimes these 
engines are operated without any screen at all. With coal there is no danger from 
sparks, with or without screens. 

Now, do companies carry lines on barns, and take all risks at usual rates, or will 
they demand an increase on barns and property therein? An increase of rates 
should not be too high, 25 to 30 cents on each $100 insured for five years would, in 
my opinion, be fair. Let us hear from others. G. W. S. 

PISGAH, OHIO, Fanuary 15, 1878. 


Reply.—This is an interesting subject to companies which make a specialty of 
farm property, and involves a good many interesting questions for the surveyors of 
such risks to consider. This 1s especially true of companies doing a farm business 
in the Western States where much grain is grown. 


[To THE EDITOR OF THE SPECTATOR.] 


I SEE by THE SPECTATOR for last December and last January, 
which I chanced to see in the office of the agent who does my insurance for me, 
that different agents vary widely in the amounts they return to the assured when 
policies are canceled, but that none of them return the proper fraction of the 
premium which has been paid, counting as earned only that fraction which cor- 
responds to the fraction of a year which has expired. Why should the companies 
charge what they call ‘‘ short rates "’ for fractions of a year? 


Reply.— The principle on which ‘‘ short rates” are charged for short terms is the 
same as the principle on which merchandise is sold in large quantities at a less 
price comparatively than it is sold in small quantities, Wholesale prices differ 
from retail prices. And again, the difference between short rates and the fro rata 
fraction of annual rates, when a policy written for a year is canceled at the request 
of the assured, is justified on the recognized principle that the party who desires to 
cancel a contract before maturity should compensate the party who desires to con- 
tinue it. 





————_ 


MINOR EDITORIALS. 


THE LIFE INSURANCE LAW PROPOSED IN THE NEW 
YORK ASSEMBLY. 


WE publish in our Albany letter this month a copy of the general law 
on life insurance introduced in the New York Assembly, and it is import- 
ant that its provisions should be thoroughly understood, not only by the 
officers and policyholders of life insurance companies in New York but 
also by officers and policyholders in other states, for, as will be observed, 
some of the provisions aim to restrict the privileges and protect the inter- 
ests of companies and policyholders not ordinarily subject to the laws of 
New York as far as this law aims to make them. 

The provisions of the first section compelling examinations of life insur- 
ance companies once in five years will doubtless strike many persons as a 
wise measure of protection, and one that will prevent the insolvency of 
companies. But it will do nothing of the kind. 

In the second section, prescribing the securities in which companies 
may make investments, or in which they may lend money, an unwise 
provision is made in restricting the loans on real estate to the state of New 
York, and within fifty miles of the city of New York. It would be 
advantageous to the companies in many ways, and would not imperil the 
interests of policyholders to permit the companies to lend money on 
real estate security in any state where they do business. We cannot in 
this connection enter upon a full discussion of this question, but the 
reasons against this restriction are numerous, and should be presented to 
the legislature in behalf of the companies if there is any danger of the 
passage of thislaw. The-effort in this section to control the manner in 
which banks and other institutions in which life insurance companies 
deposit funds shall conduct their business, or so much of it as relates to 
the deposits of life insurance companies, is too obviously absurd to need 
comment. It would be simply impracticable to enforce ‘any such pro- 
vision. And the last sentence which exceeds in impracticability and un- 
wisdom ordinary usury laws is better calculated to excite a smile of con- 
tempt than to invite serious criticism. 

The third section, which enumerates in detail the items of information 
which shall be given in the annual statements of companies, is full of 
burdensome, useless requirements, The information required is, much of 
it, of no possible value or interest to the public, or to the insurance de- 
partment, and much of it, if given, could not be understood by one policy- 
holder in a hundred. 

The appointment of appraisers, as provided for in the fourth section, is 
objectionable on the ground that it subjects the companies to useless ex- 
pense, does not render any valuable service to the people, and adds to the 
patronage, and thus to the opportunities for, and the temptation to, cor- 
ruption of the head of the insurance department. * 

The sixth section is a specimen of sumptuary legislation which is un- 
worthy of any intelligent person, but it is fair to say that it is about on a 
level with the wisdom customarily displayed by those who assume to 
tinker and cobble legislation for the purpose of benefiting life insurance 
policyholders. 

The seventh section is simply stupid. 

The eighth section is well calculated to promote and protect fraud and 
swindling, and says, in substance, that rogues may profit by lying at the 
expense of honest men. 

The ninth section is well enough, and many companies do volun- 
tarily, and any company would, on request, do what the section 
requires, 

The tenth section prescribes that companies shall allow surrender values 
less than many companies nowallow. And thisis a fair illustration of the 
fact that companies generally do, and would in the absence of all legisla- 
tion, do better for policyholders than any just and practicable law could 
compel them todo. The provision in this section that policies shall not 
be declared forfeited as long as there are cash dividends due the assured 
sufficient in amount to pay the premiums due and unpaid, is not 
objectionable, and the voluntary practice of some of the companies 
is now in accordance with this provision. 

The eleventh section imposes upon companies burdensome and expen- 
sive labor in requiring them to notify policyholders by mail of the elec- 
tions of trustees or directors ; it makes a large number of places for polit- 
ical favorites who are to be appointed “ state directors or trustees ;” it pro- 
vides for incompetent management, corruption, intrigue, and numerous 
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other evils in prescribing that one-half of the trustees or directors of a 
company having a capital stock shall be elected by the policyholders if 
this clause were not rendered entirely inoperative, as it doubtless would 
be in most cases. The provision in this section in reference to policy- 
holders in companies of other states is ambiguous and obviously stupid— 
in fact means nothing practically. Restricting the use of proxies to within 
go days after their execution has some merit, but certainly would not 
accomplish all or a tithe of what it is ostensibly intended to accomplish. 

The twelfth section, read in connection with the provision of the elev- 
enth section, relative to notices of elections, is very amusing. 

The thirteenth section is not objectionable. 

The fourteenth section is immaterlal. 

The fifteenth section provides opportunity for the oppressing and har- 
rassing of companies by members of the legislature, and, judging from the 
past, itis reasonable to fear that there will always be some members 
ready to avail of such an opportunity. 

The sixteenth section is immaterial. 

The seventeenth section embodies a principle which is sound, and 
which should, with proper safeguards against abuse by unscrupulous 
policyholders who might combine for unworthy purposes, be enacted 
intoa law. It provides a simple method, easily understood and easily 
employed, for policyholders to obtain redress for any real wrong they may 
be suffering by the incompetent or corrupt management of a company, and 
it at the same time protects companies against a multiplicity of vexatious 
litigation instituted by irresponsible persons for unworthy purposes. 
These remarks apply with equal force to the paragraph of this section 
which relates to companies of other states. But, as we say, when this 
principle, recognizing the rights of policyholders and of companies, is em- 
bodied in a law prescribing a method for the enforcement of rights and 
the redress of wrongs, there should be ample and unambiguous safe- 
guards against combinations of unscrupulous persons for unworthy pur- 
poses ; for it would not be difficult to get twenty-five persons who owned 
policies aggregating $50,000 to combine for the purpose of overthrowing 
the management of a company conducted with the highest degree of skill 
and honesty ; and under this section, as it now reads, if the Insurance De- 
partment and the Attorney-General saw that the purpose of such persons 
was an unworthy one and therefore refused to promote it, they could still 
go to the courts and cause a company much embarrassment and serious 
injury. 

The eighteenth section is useless, but is of little consequence. 

The nineteenth section is wise and proper, and there could be no well 
grounded objection to making it even more sweeping than it is, and the 
penalty more severe. 

The same is true of the twentieth section. 

The twenty-first section would be unobjectionable if the preceding sec- 
tions to which it refers were wise, but, as we have said, they are unwise 
in their restrictions. 

The provision in the twenty-second section, requiring the deposit with 
the Insurance Department to be in United States or New York state 
bonds, instead of in real estate mortgages or city bonds, is unnecessary for 
any purpose, and unwise in that it requires companies to invest in securi- 
ties which do not pay the highest rate of interest ; but that is of minor im- 
portance. The provision in this section compelling the retirement of capi- 
tal stock is open to objection, but is not an important matter. 

The twenty-third section is wise except the provision to make matured 
policies, whether life policies or endowments, preferred claims against the 
assets of an insolvent company. Much may be said in favor of this from 
a pathetic point of view, but quite as much may be said against it, for it 
should be remembered that the prospective claimants under policies on 
impaired lives in an insolvent company, are in quite as sad a situation as 
the claimants under policies which have matured by the death of the in- 
sured, and are likely to be in worse case than the claimants under matured 
endowment policies. To pay matured endowments in full and give the 
aged and infirm whose policies had not matured, and whocould not get 
insurance elsewhere, only the small pittance due them on a settlement, on 
the basis of reserve calculated according to the tables, would be a manifest 
hardship and a gross injustice from a humane point of view. 


On the whole, the proposed law is about as bad as it could be and no 
worse than is to be expected. If the Legislature would appoint a com- 
mission of experts, as THE SPECTATOR urged the Legislature last winter 
to do and as an unsuccessful effort was made to do, there would be reason 
to hope for a law at once wise and just to companies and policyholders 





but as long as the preparation and introduction of laws on this technical 
subject are left to those who are ignorant of the questions to be dealt with, 
ignorant of the requirements and rights of companies and policyholders, 
and of the methods of complying with these requirements and securing 
and protecting these rights, and prejudiced against the companies—we 
say, as long as the preparation and introduction of such laws are left to 
such persons, just so long may we expect a mass of incongruous, incohe- 
rent, inconsistent, ambiguous, unjust, inoperative legislation. This law 
ought not to be allowed to emerge from the committee room. 


THE RESULTS. 


ELSEWHERE in this number we take a general view of the past year 
and the probable future, with reference to the fire insurance business, and 
find much to give hope for brighter skies and better returns for earnest 
effort. Since that article was in type we have received the figures which 
show accurately the results of the past year, and they fully justify our gen- 
erai remarks as far as they are applicable to them. 

We give below tables of figures compiled from THe SpecTaror Fire 
CHART, issued on the 29th ultimo, which furnish material for much inter- 
esting and careful study. These figures embrace only the 95 New York 
companies which report to the New York Insurance Department at the 
beginning of 1878, and do not include in the figures given for either 1876 
or 1877 the companies which have retired or re-insured or failed during 
1877. This accounts for the fact that the decrease in the amount of 
risks written in 1877, as compared with 1876, as reported by these 95 
companies is not greater ; for the business of many of the companies 
which have failed or retired or re-insured—including some which were 
not even represented in New York state in 1876—has been re-insured 
by some of the companies embraced in these figures. Except for this re- 
insurance these companies would show a much larger falling off in the 
volume of their business for 1877, as compared with 1876—how much 
we need not now stop to inquire. While it may be regarded by careless 
observers as fortunate for these companies that they have been able to so 
nearly keep up the volume of their business, we shall see, as we go 
further on in an examination of the figures, that it is by no means an 
unalloyed blessing, if, indeed, we do not see that it is no blessing at 
all; for volume of business means inevitably, in the long run, a corres- 
ponding volume of loss ; and that to pay a large volume of loss certainly 
requires a large volume of premiums, or it must end in bankruptcy, 
needs no illustration. 

There has been, what may appear to superficial observers as a slight fall- 
ing off, but which is nevertheless a considerable falling off, in the rate of 
premiums received in 1877, as compared with 1876. For it should be 
remembered, albeit it seems to be frequently forgotten, even by practical 
underwriters, that a small percentage of difference in the rate ef premium 
is sufficient to make the difference between a profitable and an unprofita- 
ble year, when the results of twelve months are footed up. The difference 
of .035 per cent in the average rate of premiums received on fire risks 
during 1877, as compared with the average rate received during 1876, by 
the 95 companies embraced in the subjoined table, makes a difference 
of $965,082 on the business done in 1877; and that is nearly four per 
cent on the capital of the companies. In other words, if the average rate 
in 1877 had been equal to the average rate in r876, the profits of these 95 
companies would have been four per cent of their capital greater than 
they were in 1877. This fact alone ought to convey a valuable lesson, 
When we see that the fire-risks written in 1877 were only $4,409,964 less 
than the fire-risks written in 1876, and the premiums received were 
$1,059,453 less, we need not go farther to find a reason for the failure of 
those companies which have been unable to continue to the end of the 
year; for while these 95 companies have received so much lower rate of 
premium than they did in 1876, it is undoubtedly true that the companies 
which have yielded to the inevitable, experienced a still greater falling off 
in rate of premiums; it being obvious that, other things equal, the strong 
companies can get more nearly a fair price for their policies than the com- 
paratively weak ones; and of course the comparatively strong companies 
are for the most part the ones which have remained to begin the year 1878. 

When we observe that the fire losses paid in 1877 were 51.90 per cent of the 
premiums received, while in 1876 they were only 48.81 per cent of the pre- 
miums received—an increase of 3.09 per cent.—we see that there was no 
decrease of hazard to justify a decrease in the rate of premium. And one 
of two conclusions is irresistable, either that the rate of premium was 
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unreasonably high in 1876, or that it was dangerously low in 1877 ; and cer- 
tainly no sane man can in the light of notorious facts claim that premiums 
for fire insurance were unnecessarily high in 1876. The fact that so many 
companies have been forced to discontinue business, with no great confla- 
grations to ruin them, is alone sufficient to prove that premiums have been 
inadequate. 

Two lessons are enforced by the large decrease in surplus which these 
companies show at the end of 1877, as compared with the end of 1876, it 
being $1,451,359. One is, that premiums have been too low, and another, 
that the companies have made dividends to stockholders which were 
unwarranted by the profits of the business. Dividends amounting to 
$3,628,175, when, to make them, surplus must be decreased $1,451,359 
certainly cannot be justified from the point of view of prudence; and, 
as we have repeatedly said in substance on former occasions, prudence is 
almost synonymous with honesty when applied to the management of an 
insurance company. 

A decrease of $333,341 in the re-insurance liability when the decrease in 
the amount at risk is only $4,508,295, not only shows that a decreased rate 
of premium tends to decrease the security of policyholders but also brings 
out prominently the fact, on which THE SPECTATOR has hitherto commented, 
that there is an obvious injustice to both companies and assured in the 
method of calculating the re-insurance liability in fire insurance. Making 
a percentage of premiums charged the re-insurance liability is directly 
requiring a prudent, well-managed company to give its assured more secu- 
rity than a badly managed company is required to give its assured. But 
this is a question which we cannot stop now to discuss. 

The following is the table : 


them. But officers fear that they would be censured, and in many cases 
they know that they would be justly censured, for bad management if 
they emphasized the unprofitable results of a half-year’s business by the 
absence of any dividend. Hence it requires the exercise of a high degree 
of courageous prudence, supported by a high degree of courageous hon. 
esty, to recommend the passing of a dividend which is expected. 

The is Sowing i is the table last above alluded to: 
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Ninety-Five New Yorx State Year Ending Year Ending 











Cousanies. December 31, December 31, Increase. Decrease. 
1876, 1877. 
eg ee Ene $24,957,020 | $25,957,720 | $1,000,700... -.-- 
MONE RO 0c cnccesnss cress oer 58,117,997 56,683,195 | -----.--- $1,434,802 
Income— ; 
Net cash fire premiums---.-.----- 19,596,893 ee eee 1,059,453 
Net — marine and inland prem- 
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Total po SE avdcccuannnnas 2342795349 SBG0G 089 | cccesecs 716,320 
Expenditures— 
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. 7 | 2.11 | dy peter .II 
Percentage of fire losses paid to net | | 
cash fire premium received ...... 48.81 51.90 SO) ecxnceed 
Average rate of premium on fire risks | +709 | ye eee 035 





We also give , herewith another interesting table compiled from THE 
SPECTATOR CHARTS, showing in which of the New York companies 
receipts exceeded disbursements, and in which disbursements exceeded 
receipts, during 1877. It will be seen that 54 of the 95 companies expended 
more than they received, and only 41 received more than they expended. 
And yet only four of the whole 95 had the prudence and the courage com- 
bined to refrain from paying a dividend_to stockholders. We say prudence 
and courage combined, for it requires a combination of both these quali- 
ties to enable directors to pass a dividend, in the face of clamorous stock- 
holders, when the results of the year’s business do not warrant it ; and pro- 
bably as many unwarranted dividends are made because of a lack of one 
quality as of the other. And perhaps, too, not infrequently the greed of 
the stockholder overcomes the prudence of the director when both are in 
one individual. There can be no doubt also that, with all the greed of 
stockholders, and all their necessities, when necessity for income from 
their investments in fire insurance stocks exists, they would frequently be 
quite satisfied without dividends when dividends ought not to be made, 
if the prudence and expediency of passing dividends were explained to 
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4. Includes dividends paid to scripholders. 


a. Includes $74,097 paid to scripholders. 
c. Includes $14,474 paid to scripholders. 


d@. Includes $1,024 paid to scripholders. 
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Looking at the figures we find that the excess of receipts over expendi- 
tures in the 41 companies amounted to only $1,122,031, and that $861,615 of 
this sum was in eight companies—the Continental, German-American, 
Glens Falls, Hanover, Home, Watertown, Westchester and Williamsburgh 
City—so that the remaining 33 companies received in the aggregate only 
$260,416 in excess of their expenditures, yet all but one of them paid 
dividends to stockholders. 

The 54 companies whose expenditures exceeded their receipts spent 
$522,672 more than they received, and all but three of them paid divi- 
dends to stockholders. In three of these companies the expenditures, 
exclusive of dividends paid, exceeded the receipts, while the remaining 
48 would have shown a balance on the other side if they had not paid 
dividends. It is well to apprehend the fact, right here, that while com- 
panies continue to pay dividends that are not earned by the business it 
will be impossible to bring about a general restoration of rates to a 
remunerative standard. And there can be no doubt that if these com- 
panies had had the courage and prudence to refrain from paying dividends 
for 1877, and had bravely announced the fact with the reason for it—to wit 
unremunerative rates—they would have done more towards the restoration 
of rates than can be done in any other way at anything approaching simi- 
lar cost. And if some of these whose receipts exceeded their expendi- 
tures by small amounts had pursued a similar course the effect would have 
been more marked still. The dividends paid by all the 91 companies 
(four companies did not pay dividends) aggregated $3,628,175, of which 
$695,718 was paid by the eight companies named above whose receipts 
exceeded their expenditures by the sum of $861,615, and the remaining 
sum of $2,932,457 was paid by the other 83 companies, and of these 51 
spent more than they received. Does it need any argument to convince 
an intelligent underwriter that if this sum of $2,932,457 had been retained 
by these companies—and thus their solidity and strength, the security they 
give to their policyholders—had been increased they could have obtained 
higher prices for their promises of indemnity? To assume that argu- 
ment is necessary to convince underwriters of this is to say that under- 
writers believe property owners who need insurance to be destitute of 
ordinary common sense. 

It is true that stockholders are entitled to dividends for the use and 
risk of their money, and that these balances%on the wrong side are unan- 
swerable demonstrations that rates are too low; but the force of these 
demonstrations would be increased tenfold if it were not for the intervening 
fact that more than three millions of dollars have been divided among the 
stockholders of the companies which show these balances on the wrong 
side, and those which show only trifling balances on the right side. The 
most forcible demonstration of the inadequacy of rates would be inability 
to pay dividends ; and the strongest proof that companies were entitled to 
a fair price for their policies, would be a degree of prudence which pre- 
vented the payment of dividends when they were unwarranted by the 
results of business. 

The figures to which we have briefly directed attention in this article are 
full of valuable lessons, many, of which we have not even hinted at, and 
they should engage the earnest attention of every fire insurance officer. 





PROMISED DEVELOPMENTS AT ALBANY. 


ACCORDING to the latest intelligence from Albany, some pretty inter- 
esting developments may be expected in that quarter during the next two 
or three weeks. Superintendent Smyth, of the State Insurance Department, 
is accused of having violated the law in regard to collecting expenses in- 
cident to the examination of life insurance companies. 

The following is the law relating to this matter: 


Whenever examinations shall be made of any insurance company by 
the superintendent or deputy superintendent personally, or by one or 
more of the regular clerks of said department, no charge shall be made 
on such examination but for necessary traveling and other actual ex- 
penses, and all charges for making examinations of any insurance com- 
pany, and all charges against any company by any attorney or appraiser of 
this department, shall be presented in the form of an itemized bill, which 
shall first be approved by the said superintendent and then audited by the 
comptroller, and then shall be paid on his warrant, drawn in the usual 
manner upon the state treasurer, to the person or persons making such 
examination ; and the company examined, on receiving a certified copy of 
said bill of charges, as audited and paid by the comptroller, shall repay the 
amount ofthe same to the said superintendent, to be by him paid into the 
State treasury to replace the money drawn out as above provided for ; and 
ho company examined shal] either directly or indirectly pay, by way of 





gift, gratuity or otherwise, any other or further sum to said superintendent 
or examiners for services, extra services, or for purposes of legislation, or 
on any other pretense whatever. Said superintendent, examiner or any 
officer, clerk or other employe of any insurance company violating the 
provisions of this section shall be guilty of a misdemeanor. 

It will be observed that the directions are explicit as to the auditing of 
bills by the comptroller before the companies can be required to pay 
them, and yet it is said that in the face of this statute the Insurance 
Department has collected directly large amounts for examinations 
of titles and appraisals of property in connection with the exam- 
inations. One of the earliest acts of the department, after the ap- 
pointment of the present superintendent, it will be remembered, was pro- 
curing the passage of a bill by the legislature under which the department 
could make and collect charges against companies without having any 
record of the transactions preserved in the comptroller’s office. This bill 
Governor Robinson vetoed and gave his reasons therefor as published 
in THE SPECTATOR for July, 1877. 

We are informed that, the accusations against the superintendent will 
be made a subject of legal or legislative investigation, so that it is not in- 
cumbent upon us at this time to pre-judge the case by reciting the allega- 
tions in detail or commenting upon them. 

It will be remembered that one of Governor Robinson's earliest acts was 
the appointment of the present superintendent of the Insurance Depart- 
ment, and when that appointment was made THE SpecTATOR commended 
it on the best information which was then accessible regarding Mr. Smyth. 
He was reputed to be an astute and successful business man, and, so far 
as his experience in public life was concerned, his record appeared to be 
of the best. Furthermore, THE Specraror has, from time to time, com- 
mended such acts of Superintendent Smyth as appeared to be commend- 
able, and has endeavored to find excuses for acts which we were compelled 
to disapprove. It is no secret, for instance, that we have severely blamed 
Mr. Smyth for retaining in office a deputy who has shown himself to be an 
improper man for the place. We certainly hope that, if there must be an 
investigation of any kind, the allegations which are whispered against 
Superintendent Smyth will prove to be unfounded. If, on the contrary, 
they should prove to be well founded, we do not doubt at all that prompt 
action will be taken by the Governor of the state. 


———————E—EE 


THE AMERICAN POPULAR AND MR. BLISS. 


DuRING the trial of Dr. Lambert for perjury there was an exhibition 
made of and by Mr. George Bliss, ex-United States District-Attorney, 
which calls to mind a bit of history. 

In July, 1869, THE SPECTATOR directed attention to the false represen- 
tations made by the American Popular Life insurance company in its 
efforts to get money from the people, and in October following Mr. George 
Bliss, who was the attorney of the company, addressed us an uncivil 
letter defending the company against the charges we had made, and 
threatening to “seek a remedy,” presumably if we did not retract the 
charges. We published the letter, and instead of retracting anything— 
further than to acknowledge an immaterial typographical error—reiterated 
what we had previously charged, and gave additional facts showing that 
the company was untrustworthy, and that its pretensions were false. 
And on subsequent occasions we gave more facts to warn the public 
against this “ fictitious and constructive concern.” But we did not hear 
anything more from Mr. Bliss, and the vague threat made in his com- 
munication was never executed, so far as we were advised. 

In the trial of Dr. Lambert Mr. Bliss comes again to the front, and it can- 
not be accurately said that the facts brought out are creditable to Mr. 
Bliss. Dr. Lambert explained how and why “capital” was created in 
1869 and 1870 without any substance merely by issuing certificates to 
stockolders so that the nominal capital might be enough to comply with 
the laws of Ohio, which required that companies must have $200,000 capi- 
tal to entitle them to do business in that state, and then added: “ This 
was done by the advice of ex-United States District Attorney Bliss, at 
that time counsel to the company.” A little later in the trial Mr. Bliss was 
on the witness stand, and the following is the report of that part of the 
proceedings : 

Ex-United States District Attorney George Bliss was put upon the 
stand by Mr. Rollins for the purpose of allowing him a chance to deny the 
statement Dr. Lambert had made that it was by his advice that the fraudu- 


lent transactions in regard to the conditional stock certificates and bogus 
checks had heen entered into, Mr, Smith objected that the evidence was 
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inadmissible, as it was a violation of confidence between counsel and 
client, which was debarred by all laws. This objection was sustained. 
Mr. Rollins then produced ten policies on Mr. Bliss’s life, dated in Decem- 
ber, 1872, in which Mr. Bliss’s age was put down at 35, when it actually was 
42. Mr. Smith objected that those policies were cancelled in 1873. “ But, 
as the evidence shows, were carried on the report to the Insurance De- 
partment in 1873,” added Mr. Rollins. Judge Brady decided that the 
evidence was irrelevant, and Mr. Bliss descended from the witness stand 
smiling benignly. 

Of course Mr. Smith’s objection would be sustained, and of course the 
evidence relative to the policies was irrelevant to the question of Dr. 
Lambert’s perjury ; but it nevertheless furnishes interesting corroboration 
of the views of THE SPECTATOR, expressed so long ago, and frequently 
since, that the American Popular Life insurance company was a fictitious 


concern fraudulently managed. 











THE WRECKING OF THE ATLANTIC MUTUAL LIFE. 


PROBABLY in the entire history of the blunders and in‘quities of state 
supervision and of the misfortunes resulting from the imperfect legislation 
relative to insurance companies, there cannot be found an instance of a 
greater blunder, or a worse outrage, pérpetrated upon policyholders than 
is furnished by the proceedings in the case of the Atlantic Mutual Life 
insurance company. The actuary appointed by the court has made a 
report of the company’s condition, and after excluding all doubtful items 
of assets, and appraising those included at what he regards as their market 
value, he finds, as will be seen by the summary given elsewhere, that the 
deficiency as regards policyholders is only $57,127, and this, with liabili- 
ties amounting to $1,173,651, not including the expenses of the receiver- 
ship. These, the actuary wisely says, “ it is impossible at this time to even 
approximately estimate.” That they will consume a considerable part of 
the assets which belong to policyholders is certain. 

Here was a company which nobody can doubt might have been saved 
by careful management, and the appointment ofa receiver was entirely un- 
justified. The deficiency of less than $60,000 in assets of more than 
$1,100,000 at the valuation placed upon them by the actuary appointed by 
the court might have been made up in any one of numerous ways, and the 
officers of the company, or competent successors, should have been per- 
mitted to continue the company and save policyholders from loss. It will 
be remembered that last June when Mr. Justice Westbrook ordered that 
the stockholders should pay, $50,000 cash into the company to avoid the 
appointment of a receiver, he said: “I don’t do this because I think the 
company is insolvent, or that it has been mismanaged. I say again that 
I consider the company solvent as regards its policyholders, and that it 
was well managed, and will compare favorably with any other company, 
but that in the present state of the public mind think it best for the future 
prosperity of the company that this course should be taken.” It is too 
much for the lay mind to understand how the learned judge could with 
these views decide to appoint a receiver, and thus render it cer- 
tain that much of the property belonging to policyholders would be 
wasted, and it is certainly too much to expect that policyholders can 
think that their interests have been properly protected, and especially 
when they see that by the actuary’s careful measurement, the company’s 
impairment is so small. 








THE CONTINENTAL LIFE OF HARTFORD. 


THE report of the special Insurance Commission of Connecticut on 
the Continental Life, of Hartford, which we publish in this number of 
THE SPECTATOR, discloses incompetency and misrepresentation in the 
management of that company which are about as disgraceful as any dis- 
closures that have been made during the last year—disgraceful alike to 
the officers of the company and to the Insurance Department of Connecti- 
cut. True, it is not charged, and does not appear by the report of the 
Commission, that the officers have appropriated the funds of policyholders 
for the purposes of riotous living or directly to their own use for any pur- 
pose ; but if they did not make the foolish investments of money which they 
did make because they received or expected to receive some personal ad- 
vantages, they certainly exhibited a degree of imbecility rarely found 
among men. And it will not do to plead “ shrinkage in values” as an 
excuse for the difference between the company’s estimate of the value 
ofthe property in which its money is invested, or upon which it is lent, 
and the values fixed upon it by the special commissioners, Property 





owned by the company is reported to have cost $261,580, and the commis. 
sioners appraise it at $123,201; and the commissioners value property mort. 
gaged to the company at $226,000, while the sum loaned upon it is $287,. 
251. Here certainly are deficits which could not have occurred by depre. 
ciation in value if loans and purchases had been prudently made. 

To say that the transactions between the company and the bank 
president, Tracy, one of its directors, who is now in state prison, were 
reprehensible in the last degree is to characterize them in mild language, 
If these transactions, together with the false reports made by the Officers, 
do not afford basis for some more indictments in the Connecticut courts, 
there must be some serious defects in Connecticut laws. 

The statement of facts relative to the “ Forsythe loan” on land in Indj. 
ana is interesting reading, and with these facts in view it would be diff. 
cult to convince uncharitable persons that there was not some “ influence” 
employed to affect the appraisals made of the property when the loan was 
made. But, aside from the question of the value of this property, could 
any sane man be found who would not pronounce it the extreme of bad 
management for a company with only $3,000,000 assets to lend $100,000 
for five years, with the interest added to the principal, on land mostly un. 
productive and unimproved? A remark made by one of the officers of 
the company, nearly a year ago, may be significant in this connection, 
He was asked, in the course of a conversation relative to this loan, if West. 
ern borrowers were compelled to pay a commission to the company’s 
Western agent when they borrowed money of the company, and he an. 
swered: “I have never inquired, and do not care,” 

It seems quite fai: to say that the wrecking of the Charter Oak Life is 
not the only disgraceful and dishonest thing done in life insurance man. 
agement in Hartlord. 

And the Continental Life has also been manipulated under the nose of 
Commissioner Stedman, and presumably with his approval ; certainly 
without any known interference from him. 





THE influence which the recent numerous failures of life insurance 
companies have had upon public confidence, is shown by the fact that 
even so sound and deservedly popular an institution as the Mutual of this 
city reports only 91,553 policies in force on January 1, 1878, against 92,125 
in force January, 1, 1877. The diminution in the amount at risk is from 
$301,278,000 to $294,488,000. That the outstanding policies are of a class 
approaching maturity is also shown by the fact that the reserve to meet 
them, which a year ago was $77,502,000, is now $80,057,000. Ze com. 
pany is evidently strengthening itself for the possible contingency of a further 
decline in the number of new policies issued.i—NEW YORK SUN. 

The concluding sentence of the above paragraph, it is a pleasure for us 
to say, shows that The Sun entirely misapprehends the significance of the 
figures in the Mutual Life’s statement. -it is not to strengthen “ itself for 
the possible contingency of a turther decline in the number of new poli- 
cies issued” that the Mutual sets aside a large ‘“‘ contingent fund,” or in 
other words retains a large surplus which it does not deem it prudent to 
divide. And, happily, the Mutual is not the only company which does 
this wise thing, as attentive readers of Ture Spectator, one of 
whom, our politeness compels us to say, no doubt the editor of The Sun, 
is, ought to know. These prudent companies know that the first and 
most important thing for a life insurance company to seek is the nearest 
possible approach to aésolute security of condition; and hence, to avoid 
serious disaster hereafter from any possible cause which can affect their 
solvency, they are providing against any and all contingencies by reserv- 
ing a sum, in excess of that required by the stringent state laws in relation 
to reserves for future liability, which shall make insolvency or even slight 
pecuniary embarrassment next to impossible. 











THE renowned actuary, Mr. Sheppard Homans, has procured the 
publication of three plans for protecting the policyholders of impaired life 
insurance companies, and he claims the authorship of all three of the 
plans. It is amusing, though it will not be surprising to any one who 
knows the renowned actuary, to observe that at least two of the three 
plans were not original with Mr. Homans. 

The first plan is to have policyholders give the company liens on their 
policies equal to the company’s deficiency, these liens to be discharged as 
fast as the company accumulates surplus in its future business. This 
plan, it will be remembered, was suggested by THE SpEecTATor ast 
October. 

The second plan is to extend the endowment policies and change the 
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life policies to term policies for such terms as the assets of the company 
will provide the requisite reserve, the terms to be extended and the endow- 
ments to be shortened, and finally the policies to be restored to their 
original conditions, as fast as the accumulation of surplus by the company 
will permit. This plan, it will be remembered, was suggested by Mr. 
Henry W. Smith ina communication to The United States Review, and 
commented upon in THE SpecTaTor last December. The renowned 
actuary should be commended for apprehending the merits of these plans, 
but, we regret to be compelled to add, he is not entitled to praise for claim- 
ing to be their author. ; , 
“As to the third plan it is enough to say that it is te change the 
business of the impaired company to the plan on which the re- 
nowned actuary has attempted to conduct a company during the last 
three years, and certainly it cannot be claimed that he has achieved so bril- 
liant a success as to furnish a strong recommendation of the plan. But 
probably no one will contest the authorship of it with the renowned 


actuary. 








COLONEL JACOB L. GREENE, the Secretary of the Connecticut 
Mutual Life Insurance Company, conveyed some valuable information 
on the subject of life insurance in a lecture before alyceum in Hartford re- 
cently. He gave a historical sketch of the business in the United States ; 
explained the nature and necessity of life insurance and its beneficence ; 
showed the absurdity of some of the accusations made against life insur- 
ance companies as a class, and gave what a Hartford paper calls a “ sin- 
gularly interesting and instructive talk.” Of his remarks touching state 
supervision, the following is the report : 


Supervision, he said, was good for what it can do. The state of Connec- 
ticut has undertaken to assume direct oversight of the companies, and the 
system of supervision which has been devised is on trial to-day as well as 
life insurance. It is a question of practical importance what good this su- 
pervision is doing. Companies are supervised almost to death. They 
are ruled more than is for their good. But supervision by many states is 
almost intolerable. If we could have uniformity, simplicity and consist- 
ency, one central supervision like the national banks, good would result. 
But the real difficulties can be cured not by legislation, but by intelligent 
inquiry on the part of the people, and a refusal to patronize any but those 
companies which show good character. Discrimination on the part of the 
public will do what no legislation or supervision can effect. The public 
should have facts and information, without which no state system of over- 
sight will be of practical value, . 








A PAMPHLET, entitled “ Reports of Examinations by the Insurance 
and Banking Departments of the State of New York during the year 
1877,” containing the reports of the Insurance Department of the examina- 
tion of the United States, Washington, Mutual, Equitable, New York 
and Manhattan Life companies, and the report of the Banking Depart- 
ment on the examination of the Union Dime Savings bank, is receiving 
extensive circulation through the mails. As no name appears to assume 
responsibility for the publication, and as it is made up entirely of the 
official reports referred to, there has been a good deal of guessing done as 
to who procured its publication and what its purpose was. There is 
nothing mysterious about its purpose, for those who read it cannot fail to 
see that life insurance has not all gone to the “ demnition bow-wows,” and 
furthermore, that some of the difficulties against which life insurance com- 
panies have had to contend have likewise beset the path of at least one 
savings bank ; such difficulties, for example, as depreciation in the market 
value of real estate and looseness of official management, and that all 
savings banks are quite as liable to these as life insurance companies are. 








SOME amendments to the New York Surplus Law which was 
passed in r874 have been introduced in the Senate by Senator Ecclesine. 
The amendments seem to be intended to make the companies acting un- 
der the law even stronger to resist great conflagrations than the law as it 
now stands makes them. Section three is amended by the addition of a 
clause providing that when any company shall notify the Superintendent 
of the Insurance Department that it has accumulated a guaranty surplus 
fund and aspecial reserve fund which, together, equal the amount of its 
capital stock, he shall examine the company and make a certificate of the 
result of his examination ; “and thereafter such company may continue 
out of any subsequent profits of its business to add to such funds, pro- 
vided that when any addition is made to the special reserve fund an equal 
sum shall be carried to the guaranty surplus fund.” The restriction of 





the dividends to stockholders to seven per cent per annum on the capital and 
reserve funds is removed after the company has accumulated reserve 
funds equal to the capital. 

Section seven of the act is amended by the addition of the following: 


And provided further, that if any amount greater than a sum equal to 
one-half of its capital stock shall by such company, under the pro- 
visions of this act, have been deposited by such superintendent, he shall 
retain of such securities a sum equal to one-half of what amount he shall 
so hold thereof in excess of such one-half of such capital stock, and he 
shall transfer the balance thereof to such company, as herein provided ; and 
the amount so transferred to such company shall, from the time of such 
transfer (provided the amount thereof shall not be less than two hundred 
thousand dollars), constitute the capital stock of such company for the fur- 
ther conduct of its business as hereinbefore provided, and the sum so re- 
tained by said superintendent shall thenceforth constitute the special 
reserve fund of such company to which additions may be made as herein 
provided, and shall be held in the same manner and for the same purposes, 
and under the same conditions as the original special reserve fund of such 
company was held 

The policy registers, insurance maps, books of record and other books 
in actual use by such company in its business, are not to be considered 
as assets, but shall be held by the company for its use in the protection of 
its policyholders not claimants for losses at the time of such general con- 
flagration. 


If these amendments are adopted the law will be precisely like the law 
now in force in Rhode Island, except that the Rhode Island law permits 
ten per cent per annum dividends while the New York law restricts them 
to seven per cent per annum. 





THE special commission appointed by the Connecticut legislature 
last winter to examine the life insurance companies of the state has made 
its final report to the legislature. It reports having carefully examined 
and appraised the real estate which the companies own and on which 
they hold mortgages—especial attention having been given to Western 
real estate in which the companies are thus interested, and while some 
pieces of property are found to have depreciated below the value neces- 
sary to make the companies secure for the amounts at which they are held, 
the commission thinks that other pieces will produce more than their’ 
cost, so that on the whole the companies will not suffer any net loss on 
their Western investments. 

The report concludes as follows : 

We take pleasure in saying that the 4tna, Connecticut Mutual, Con- 
necticut General, Hartford Life and Annuity, Phoenix and Travelers are 
not only solvent but financially sound, and are under the management of 
officers and directors of large experience, sound judgment and unblem- 
ished character. We believe without doubt that the above named compa- 
nies are entitled to the entire confidence of policyholders and the public. 

It will be observed that this includes all the Hartford Life companies 
except the Charter Oak and Continental. 





THE contract made when Mr. Furber retired from the management 
of the Charter Oak and sold his stock to Mr. Jewell for $10,000, has been 
published and, as our readers are aware we feared would be the case, its 
terms are not complimentary to Mr. Jewell’s candor and simplicity, what- 
ever may be said of them as an index to his sagacity. It seems that Mr. 
Furber received from the company some releases from possible liability, 
some property of equivocal value, and some of no value whatever as sub- 
sequent events have demonstrated. But whatever the value of these 
releases and properties is proved to be, this contract shows clearly what 
Mr. Jewell intended to do when he bought Mr. Furber’s stock, and paid 
for it with $10,000 of his own money and what appeared to be a large 
amount of valuable property belonging to the Charter Oak Life insurance 
company. 





THE Connecticut Mutual Fire insurance company has asked for 
legislation to facilitate its levying and collecting assessments of its mem- 
bers, and some “journals” have blundered into reporting that the Connec- 
ticut Mutual Life insurance company desired such legislation. Fortunately 
the blunder in fhe name would be readily discovered by any well-informed 
person—even though he be a “ journalist” of the kind that has made the 
blunder—but unfortunately there are unscrupulous persons who would 
not hesitate to exhibit the item—knoWing the error in it—with a view to 
alarming policyholders and other friends of the Connecticut Mutual Life, 
which company has no need of assistance from policyholders or others. 
It is thus that the ignorant or incompetent not infrequently render much 
assistance to the wicked. 
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NEWS OF THE MONTH. 


Annual Statements of Life Insurance Companies. 


THE annual statements of the life insurance companies are always 
interesting and important as indications of the companies’ growth or otherwise in 
respect of volume of business; #. ¢., number of policies in force and amount of 
insurance covered, and also as indications of their solidity and strength as shown 
by amount and character of assets, but fat this time, after the unprecedented de- 
pression of the past four years, and the lamentable experience and disgraceful 
disclosures in connection with the business during the last year, these statements 
are unusually important and interesting. No severer test could be applied to any 
business than has been applied to life insurance during the past four years, and no 
more searching investigation of its real title to confidence could be made relative 
to any business than the investigation to which life insurance has been subjected 
during the past twelve or fifteen months. It is not too much to say, therefore, 
that the companies which have successfully withstood the depression, and have 
come out of the investigation with good records as to the ability and integrity of 
their management, and showing unquestionable solvency according to’the fictitious 
and unreasonably severe and unnecessarily high standards by which they have 
been measured, are entitled to confidence as nearly implicit as should ever be 
extended to any human institution. 

And we imply nothing discreditable to life insurance officers when we say that, 
in view of recent occurrences, it is quite fair to assume that the annual statements 
made by companies this year and henceforth, have been and will be made with a 
greater degree of care for accuracy and precise knowledge as to all the details 
involved than has ever hitherto characterized the making of annual statements. 
Hence more reliance can safely be placed in the accuracy of the annual statements 
made in 1878 than sceptical people customarily place in the official reports of 
corporations, and the conclusions intelligently and justly drawn from them may be 
regarded as safe guides for those who seek to decide as to the’trustworthiness of 
companies. 

A glance at such statements as have been published will be interesting and 
instructive. 

THR ETNA. 


The #tna Life, of Hartford, issued during the year 5,514 policies, amoun'ing to 
$7,822,488. Its premium receipts were $3,225,791, and its receipts from interest 
and other sources beside premiums, $1.527,308, making total receipts for the year 
from all sources, $4.753,099. Its payments were : For death losses, $1,121,084; for 
matured endowments, $626,670; for dividends and returned premiums to policy- 
holders, $901,132 ; for policies purchased, $778,201 ; for taxes, $143,998; and for all 
other purposes—management expenses, &c., $437,974. Its assets at the begin- 
ning of 1878 were, $24,141,176, and its liabilities, including capital stock, calcu- 
lating reserve at 4 percent, and including $50,000 for possible depreciation in 
value of real estate, were $21,228,260, leaving surplus, $2.912,916. The item cf 
$143,998 for taxes is asuggesive commentary upon the laws of Connecticut, but 
cannot be said to be a flattering commentary on the wisdom of Connecticut legisla- 
tures 

THE BERKSHIRE. 


The Berkshire Life, of Pittsfield, Mass., publishes the statement of assets and 
liabilities included in the report of the Massachusetts Insurance Department of an 
examination made of the company as of June 30, 1877. This statement gives the 
assets as $3,255,007, and the liabilities as $2,940,094, leaving the surplus $314,913. 
The officers of the company say of the examination that it ‘‘ was of the most 
thorough and exhaustive nature.” 


THE CONNECTICUT GENERAL. 


The Connecticut General Life, of Hartford, received during 1877 for premiums, 
$242,029, and for interest $69,491. 1t disbursed for death and endownment claims 
$95,694; for purchased and surrerdered policies, $82 475; and for all other pur- 
poses, $73,840. It reports assets at the end of the year, $1,337,824, and liabilities, 
with reserve on four per cent basis, $1,064.735, which leaves a surplus of $273,099. 
Calculating reserve on 4% per cent leaves a surplus of $344,136. 


THE F-QUITABLE, 


The Equitable Life Assurance Society reports income for 1877, from premiums, 
$7,066,650; interests and rents, $1,854,378; total, $8,921,028; disbursements, 
death and matured endowment claims, $2,074,128, dividends, surrender values and 
annuities, $3,160,149 ; making total to policyholders, $5,234,277; other disburse- 
ments, $1,224,650. The company has allowed for depreciation in United States 
Government bonds $77,932, and set aside to meet any depreciation in the value of 
real estate $322,897, and still has assets $33,530,656, against which are total liabili- 
ties $27,330,654, leaving a surplus of $6,200,002, of which it is estimated $3,610,083 
belongs to policies of the general class, and $2,589,919 totontine policies, During 
1877 the society issued 6,609 policies, assuring $20,712,793. 

The Equitable, like a few others among the strong companies whose managers 
desire to make their institutions stronger year by year, and to have them always 
beyond the reach of disaster, has, it will be’observed, put aside a special contin- 
gent or guarantee fund to meet any depreciation in assets or other unforeseen or 





unavoidable loss which may occur hereafter. 
companies would do well to follow. 


And this is an example which aj] 


THE JOHN HANCOCK. 


The John Hancock Mutual Life reports as follows for 1877: 1,232 policies 
issued ; insuring $2,609,647 ; premiums received $354,334; interest receipts, $161,- 
499; death and endowment claims paid, $250,486; paid dividends and for surren- 
dered polices, $128,785 ; all other disbursements, $133,822; assets, $2,806,462; its 
liabilities are not given, as its reserve is not yet calculated. It reports 7,390 poli- 
cies in force, insuring $14,297,279 


THE MASSACHUSETTS MUTUAL. 


The result of the examination of the Massachusetts Mutual Life by Commissioner 
Rhodes, shows assets $6,228,876," and liabilities $5,881,220; surplus, $347,656, as 
of date July 1, 1877; and this after making considerable deductions from the com- 
pany’'s valuation of its assets, some of which are doubtless worth more than the 
commissioner has estimated. By the reserve standard of several of the states, New 
York among the number, the company’s surplus would be about $780,000. 


THE MUTUAL. 


The figures in the statement of the Mutual Life, of New York, are beyond ordi- 
nary comprehension when we come to amount at risk, or even to amounts of assets 
and liabilities. During the year the company issued 8,494 policies, amounting to 
$26,951,815, and there were terminated in all the various ways—by maturity, sur- 
render, lapse, etc.,—9,066, covering $33.741,541 of insurance. The company re- 
ceived for premiums $14,030,153, and for interest, rents, etc., $4,882,307. It paid 
out for death and endowment claims (matured and discounted) $6,109,533; divi- 
dends to policyholders, $3,568,162; for policies and additions purchased, $4,239,- 
426; for all other purposes, $2,166,562. Included in the last mentioned item was 
the sum of $164,236, which a note in the published statement of the company sig- 
nificantly says ‘‘ was paid to the different states that levy taxes upon the premiums 
of their people." The company’s liabilities are, with reserve at four per cent, $8o,- 
762 289, and its assets are $85,033,318, leaving a surplus of $4,271,029. With re- 
serve calculated on 4% per cent basis the surplus is $10,669,544. There 
are now in force in the company 91,553 policies, insuring $294,488,311. 


THE NATIONAL, VERMONT. 


The National Life, of Montpelier, received during 1877 for premiums $241,876; 
for interest, rents, &c., $103,594, and disbursed for death and matured endow- 
ment claims, $125,918; for dividends, surrendered policies and to annuitants, 
$117,926, making total to policyholders $243,844. and for all other purposes 
$45,870. Its gross assets at the end of this year were $2,143,347, and its liabilities 
were $1,457,493, including reserve on four per cent, leaving a surplus of $685,854; 
with reserve on 4% per cent its surplus is $789,043. It reports in force 4.216 
policies, amounting to $8,562,232. 


THE PENN MUTUAL. 


The Penn Mutual Life, of Philadelphia, reports premium receipts $1 179,791, 
and receipts from interest, &c , $378,616. Its disbursements were for death and 
matured endowment claims, $379,408 (its death losses being $114.000 less than 
the predictions of the mortality table); for dividends to policyholders $230,953 for 
all other purposes, including payments for surrendered policies, and taxes $467,410. 
Its assets are $6,280,723, after deducting $45,033 for depreciation in real estate, 
and its liabilities are, reserve on four per cent basis, $5,408,405, leaving a surplus 
of $872,318. 

THE PROVIDENT LIFE AND TRUST. 

The Provident Life and Trust, of Philadelphia, reports assets, present value, 
$3,949,301, and liabilities $2,975,944, leaving surplus $973,357. We have not seen 
any statement of this company’s receipts and disbursements for the year 1877. 


THE PROVIDENT SAVINGS. 


The Provident Savings Life Assurance Society mak«s a report which must be sad 
reading for all interested in this weakling, whether as policyholders or stock- 
holders. It reports 503 ‘‘ policies issued and restored "’ during 1877, amounting to 
$1,031,334; premium receipts, cash, $48,027, notes, $1,317; receipts from all other 
sources, $7,772, making total income for the year $57,116. It paid death claims, 
$12,053; and for all other purposes, $42,934. Its reserve liability, 4% 
per cent is $33,847, and its other liabilities except capital $14,726, making its total 
liabilites including capital, $173.573, while its gross assets are by its own showing 
only $121,148, leaving a deficiency of $52,425. This is cer.ainly not a state of 
affairs to afford much encouragement to the holders of the 881 policies which it 
reports in force, amounting to $2,151.374. As elsewhere alluded to, the renowned 
actuary, who is president of this concern, is trying to invent, or pretending to invent, 
plans to save impaired companies, and it is but fair to suggest that he might appro- 
priately employ his time, whether profitably or not, in trying to hit upon some plan 
to save the weakling for whose feeble existence he is chiefly responsible. 


THE TRAVELERS. 

The Travelers (Life and Accident) company, of Hartford, issued 2,353 life poli- 
cies during 1877, and had at the end of the year 11,085 policies in force, amounting 
to $18,723,384. ° Its life department has paid claims amounting to $1,084,736. In 
the Accident department there were written 39,090 policies, for which $718,995 pre- 
miums were received (this sum exceeded the premium receipts of 1876 by the sum 
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of $41,550). During the year this department paid 3,413 claims, amounting to 
$302,931, and it has paid 29,289 claims, amounting to $2,757,609. The company 
has assets $4,313,907, and liabilities, reserve four per cent life department, 


$3,103,566. THE STATE MUTUAL. 


The State Mutual Life, of Worcester, reports receipts for the year 1877 from 
premiums, $273,453; from interest and other sources—including excess of market 
value of assets over cost and interest accrued, but not due—$186,669. Its disburse- 
ments were, for death and matured endowment claims, $80,955; for dividends to 
policyholders, $79,405; for all other purposes, $160,002. Its assets are $2,238,247, 
and its liabilities, reserve at four per cent, are $1,869,225, leaving a surplus of 
$369,022. The number and amount of policies issued in 1877 exceeded the num- 
ber and amount of policies which ceased to be in force from all causes. The com- 
pany was examined during the year by the Massachusetts Insurance Department, 
and its condition was pronounced by Commissioner Rhodes to be entirely satis- 


mony. THE UNITED STATES LIFE. 


The United States Life, of New York, reports assets, $4,846,033, and liabilities, 
$4,054,855 ; surplus, $791,178. It will be remembered that this company was ex- 
amined about a year ago by the New York Insurance Department and pro- 
nounced solvent, with a large surplus. 





Legislation in Connecticut. 


THE Special Commission, appointed under an act of the Legislature 
of Connecticut last winter to examine into the laws relative to insurance compa- 
nies, and report what changes, if any, in existing laws were advisable, has made 
areport to the Legislature. The commissioners gave notice of their willingness to 
hear suggestions from persons interested in or familiar with the subject, and accor- 
dingly held several public meetings. How many or what character of suggestions 
were made the report does not inform us, further than to say that some change in 
the laws relative to the taxation of life insurance companies was asked for and ‘‘ an 
exceedingly able presentation of the subject was made ;"" but the commission did 
not regard this as a proper question for its consideration. That a change should 
be made in the laws of Connecticut which compel life insurance companies to pay 
burdensome and unjust taxes is clear to all who are competent to form an intelli- 
gent opinion on the subject, and it seems unfortunate that this commission did not 
embody a recommendation for such change in its report. The commission recom- 
mends the passage of the following as a substitute for the existing laws on the sub- 


ject: 
ARTICLE I. 
Fire and Marine Insurance. 

SECTION 1. Provides that no condition in a policy shall be valid in this state 
unless expressed in the body of the policy. 

Sec. 2. Limits the risk which a company may assume to ten per cent of is 
capital. 

SEc. 3. Every fire and every fire and marine insurance company chartered by 
or doing business in this state shall annually in January render to the insurance 
commissioner a report, signed and sworn to by its president and secretary, of its 
condition on the 31st day of December next preceding, in the following form, 
namely: First, the amount of its capital stock. Second, its assets, specifying, 
(1) the value of its real estate; (2) the’ amount of its cash on hand all be bank, 
specifying where it is deposited ; (3) the amount of cash in the hands of agents 
and in course of transmission; (4) the amount of loans secured by mortgages on 
which there shall be less than one year's interest du2; (5) the amount of like loans 
with one year's interest or more due thereon; (6) the amount due on judgments ; 
(7) the amount of its stocks and bonds, with the description of amount, number 
of shares, and the par and market value of each; (8) the amount of stocks and 
bonds held as collateral security for loans, with the amounts loaned on each, and 
the par and market value thereof; (9) the amount of assessments on stock or pre- 
mium notes, paid or unpaid; (10) the amount of interest accrued and unpaid ; (11) 
the amount of premium notes on hand on which policies are issued. hird, its 
liabilities, specifying, (x) the amount of losses due and unpaid; (2) the amount of 
unpaid losses not due ; (3) the amount of claims for losses resisted by the company ; 
(4) the amount of losses incurred during the year, including those claimed and not 
yet due, and those reported to the company upon which no action has been taken ; 
(5) the amount of dividends due, and unpaid; (6) the amount of dividends, either 
cash or scrip, not yet payable; (7) the amount of money borrowed, and security 
given for the payment thereof; (8) the amount of premiums received on all risks 
not terminated ; (9) the amount required to reinsure all fire risks in force, com- 
puted at fifty per cent of the gross amount of fire premiums (less return premiums 
and reinsurance,) received on risks in force not perpetual, 95 per cent of premiums 
on perpetual risks in force, and roo per cent of the amount of ocean marine pre- 
miums received on risks in force; (10) the amount of all other claims against it. 
Fourth, its income during the preceding year, specifying, (1) the amount of cash 
premiums received ; (2) the amount of notes received for premiums; (3) the 
amount of interest money received ; (4) the amount of income received from other 
Sources. Fifth, its expenditures during the preceding year, specifying, (1) the 
amount of losses paid, stating how much of the same accrued prior, and how much 
subsequent, to its preceding statement, and the amount at which such losses were 
estimated in such statement; (2) the amount of dividends paid; (3) the amount of 
expenses paid, including agents’ commissions ; (4) the amount paid in taxes; (5) 
the amount of all other expenditures. 

Section 4 provides that companies shall answer any inquiries made by the Insur- 
ance Commissioner in relation to their financial condition. 


SEc. 5. When the capital stock of any fire or marine insurance company shall 
impaired, it may reduce it and the par value of its shares to such amount as 
shall be justified by its assets; but no part of its assets shall be distributed to its 
stockholders, and no reduction shall be made, except upon the vote of the stock- 
holders, approved by at least two-thirds of the board of directors, and certified 





under the corporate seal, by the secretary, a copy of which shall be filed in the 
office of the secretary of this state. 

Sec. 6. The directors, after such reduction of capital, may require each stock- 
holder to surrender his certificate, and in lieu thereof may issue a new certificate 
for such number of shares as he shall be entitled to. 

SEc. 7. Such company, after its capital shall be so reduced, may increase its 
capital stock to any amount not exceeding the amount authorized by its charter. 

Sec. 8. No fire or fire and marine insurance company or association, incorpora- 
ted by or organized under the laws of any other state of the United States, shall 
directly or indirectly take risks or transact any business of insurance in this state, 
unless possessed of at least $150,000 of cash capital, paid up and securely invested ; 
and every such company shall deposit with the Insurance Commissioner a certified 
copy ofits charter, and a statement under the oath of its president, or vice-president 
and secretary, stating its name and location, and all the other particulars required 
by the third section of this article; nor shall any person act as agent for any such 
company, directly or indirectly, taking risks or transacting the business of fire in- 
surance in this state, without procuring from the Insurance Commissioner a cer ifi- 
cate of authority, stating that such company has complied with all the requisitions 
of this act, and giving the name of the attorney appointed to act for the company. 
Such certificate shall be dated April 1, and shall continue in force for one year 
from its date,unless revoked for cause. Certificates issued to agents of companies 
applying for admission to the state after the first day of April in any year shall con- 
tinue in force until the first day of the April following, unless revo as aforesaid. 
Such a statement as is required by this section shall be made annually in January, 
and shall specify the amount of premiums received and losses paid in this state dur- 
ing the preceding year; and said commissioner, on being satisfied that the capital, 
securities and investments remain secure, shall furnish a renewal of his certificate. 


Section 9 provides that any mutual fire or fire and marine or mutual marine com- 
pany of any other state may do business in this state if it has $150,000 in cash 
assets and complies with the laws of this state. 

Section ro authorizes the Insurance Commissioner to personally or by a commit- 
tee examine any company organized or doing business in this state; the officers or 
agents of such company shall facilitate such examination ; officers and agents may 
be examined under oath ; the commissioner may publish the result of his examina- 
tion in one or more newspapers published in the state ; he may accept the certifi- 
cate of the Insurance Departments of other states in reference to companies of 
those states, 


And whenever he shall ascertain that the assets of any fire or fire and marine 
insurance company incorporated by this state, after deducting for re-insurance and 
its other proper liabilities, — capital, amount to less than three-fourths of its 
capital stock, if it have a stock capital, or in the case of a mutual company, if the 
assets, less unsettled claims, and other absolute liabilities, amount to less than 
three-fourths the sum requisite for re-insurance, he shall call upon it to make up 
such deficiency,within such reasonable time as he shall fix, and, on a failure to com- 
ply with such requirement, shall bring his petition to a judge of the Superior Court, 
praying for an injunction restraining said company from the further prosecution of 
the business of making or renewing insurances, until said deficiency is made up ; 
and if, upon a hearing before said judge, after such reasonable notice to such com- 
pany as he may order, the allegations contained in such petition shall be found 
true, he shall issue such injunction. 

ARTICLE II. 
Foreign Fire Insurance Companies. 

Sec. 1. No foreign insurance company shall take risks in this state unless it has 
a cash capital of more than ,000, and shall have made a deposit with the trea- 
surer of this state, or with the proper officer of some other state, of not less than 
$200,000 in the bonds of this state, or of the state of New York or Massachusetts, or 
in bonds or public stocks of the United States, in trust for the benefit of its policy- 
holders in the United Sta’es ; and no p »licy issued by such company to any citizen 
of this state shall be invalidated by the occurrence of hostilities between the gov- 
ernment of the United States and the government under the laws of which it was 
organized. 

Sec. 2. Every foreign insurance company shall, before admission to do 
business in this state, furnish to the Insurance Commissioner a copy of its charter 
or articles of association and of its last annual report made in the country where it 
was organized, and the certificate of the officer holding in trust said deposit of 
$200,000, stating tke manner in which the same is invested and the purposes for 
which the same is held; and it shall furnish annually to the insurance commis- 
sioner a statement of the condition of its affairs in the United States, in such form 
as he shall require. 


Section 3 provides that the capital of foreign companies shall, for the purposes of 
the insurance laws of this state, be its assets deposited as aforesaid and held by 
trustees who are citizens of the United States after deducting from the value of such 
assets all liabilities in the United States including unearned premiums. 


Sec. 4. The trustees referred to in the third section of this article, shall be 
appointed by the directors of such company, and a certified copy of the vote by 
which they are appointed, and of the d of trust, shall be filed in the office of the 
Insurance Commissioner ; and he may examine such trustees or the agents of such 
company under oath, and its assets, books and accounts, in the same manneras he 
may examine the officers, agents, assets, books and accounts of any company 
authorized to do fire insurance business in this state. 

SEc. 5. No foreign insurance company, or agent or attorney thereof, shall trans- 
act the business of fire insurance in this state, until such company shall comply 
with the laws of this state relative to foreign fire insurance companies, and receive 
a license or ceriificate of authority from the insurance commissioner. 

Sec. 6. No foreign insurance company shall insure against loss by fire or inland 
navigation, nor expose itself to any such loss by any one risk for any greater 
amount in . aaa to its capital companies organized under the laws of this 
state may do. zi 

Section 7 specifies the fees to be paid by foreign companies as follows: For 
filing a certified copy of its charter or deed of settlement, $30; for license, $50 annu- 
ally ; for filing statement, $20 annually ; and $2 for each agent's certificate. 

ARTICLE III. 
Life Insurance Companies. 

Sec. 1. Every life insurance company chartered by this state shall, on or before 
the rst day of March in each year, render to the insurance commissioner a report 
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signed and sworn to by its president and secretary, of its condition upon the pre- 
ceding 31st day of December, which shall include a detailed statement of its assets 
and liabilities on that day; the amount and character of business transacted; 
moneys received and expended during the year; a descriptive list of all policies 
and contracts of insurance in force on that day; and such other information as the 
commissioner may deem necessary. 

SEc. 2. Upon receipt of such report the commissioner shall make a valuation 
of the policies of each company, and ascertain the reinsurance reserve and surplus 
of every such company, computed upon the basis of the so-called ‘‘ Actuaries’ or 
Combined Experience Table of Mortality’’ with interest at four per cent per 
annum, and also upon the basis of the so-called ‘‘ American Experience Table of 
Mortality ’’ with interest at 44% per cent per annum; and he shall value only net 
premiums. 

SEc. 3. Payments in the form of dividends, or otherwise, shall not be made to 
its stockholders by any life insurance company organized under the laws of this 
state, unless its assets exceed to the amount of such payment the amount of its 
paid-up capital stock and all its liabilities, including its reinsurance reserve, com- 
puted upon the basis of the so-called ‘‘ Actuaries’ or Combined Experience Table 
of Mortality,”’ with interest at four per cent per annum ; and no payments shall be 
made to the policyholders of any such company except for matured claims, and in 
the purchase of surrendered policies, unless its assets exceed to the amount of such 
payment its liabilities, including its reinsurance reserve computed as above in this 
section provided ; but for all other purposes the reinsurance reserve of every such 
company shall be computed upon the basis of the so-called ‘‘ American Ex- 
perience Table of Mortality,” with interest at 4% per cent per annum. 


Section 4 provides a penalty of $5,000 for any officer or director ‘‘ who votes or 
assents to”’ the violation of the preceding section. 

Section 5 provides that the commissioner shall, as often as once in three years, 
examine each life insurance company organized in this state. 

Section 6 provides that the commissioner may, at his discretion, examine com- 
panies of other states doing business in this state. 

Section 7 provides that, for the rurposes of examination, the commissioner 
shall have access to the books and papers of companies of other states, may ex- 
amine officers or agents under oath, and may revoke the authority to do business 
in this state of any company whose officers or agents refuse to submit to examina- 
tion or comply with the laws. 

Section 8 provides that no company organized in this state shall issue policies 
until examined and certified to by the commissioner. 


SEc. 9. Any life insurance company organized out of this state, before being 
admitted to do business in this state, and on or before the first day of March an- 
nually, shall furnish to the insurance commissioner a certificate of the proper 
officers of the government by whose authority it is organized, setting forth a full 
copy of its report of its condition on the preceding thirty-first day of December, a 
valuation of its policies by said officers, by a standard equivalent to that provided 
in the’second and third sections of this article, and that it has complied with the 
laws of such government, and is authorized to transact business therein. If said 
commissioner be satisfied with said certificate, and if said company shall have 
complied with all other provisions of law, he shall thereupon issue his license to it 
to transact business in this state for one year from the first day of April following ; 
but no such license shall be issued unless such certificate is furnished, nor unless 
such government shall license life insurance companies incorporated by this state 
to transact business therein, upon a similar certificate from the insurance com- 
missioner, until such company makes the report required from companies incor- 
porated by this state, and until a valuation of its policies shall have been made by 
the commissioner. 

SEc. 10. No person shall issue or deliver in this state any policy or contract of 
insurance of such life insurance company, which is without a license, or after re- 
vocation of its license. 

SEc. 11. If the insurance commissioner shall at any time find from any report, 
examination, or otherwise, that the assets of any life insurance company incor- 
porated by this state, are less than its liabilities, or if such company shall fail to 
comply with any of the requirements of law, he may notify it to cease the issue of 
new policies or the payment of dividends to stockholders and policyholders, or 
both, until the deficiency be made good or the law complied with; and he may, 
and if it appear to him that the assets of such company are less than three-fourths 
of its liabilities, he shall bring his petition to the Superior court of the county 
in which the principal office of such company is located, if in session, and if not, 
to a judge of the Supreme Court of Errors, praying tor the appointment of a 
receiver, and that the charter of such company may be annulled; and said court 
or judge shall forthwith issue a citation to such company to appear at a day and 
place to be named therein, and answer to said petition. And if, upon the hearing 
of said petition, said court or judge shall find the assets of such company to be 
less than its liabilities, said court or judge may, and if the assets are found to be 
less than three-foyrths of the liabilities, shall appoint some disinterested person or 
persons to be receiver or receivers of such company; and said court or judge may 
provide the mode of proving claims against such company, and appoint a com- 
mittee to hear and decide upon them, and may limit and extend the time for the 
prosentation of such claims, and may make all necessary orders in reference to the 
delivery to and possession by such receiver, of the assets and property of such 
company, and the sale and conveyance of the same by him, and may direct the 
application of the avails of such assets and property equitably in satisfaction of 
theclai s proved against such company, and the payment of the present value of 
its outstanding polici-s to policyholders, either in whole or in part, or to the re- 
insurance of its outstanding policies in some other solvent company, and said 
court or judge shall annul the charter and decree the dissolution of such company, 
and may make all o:her orders and decrees necessary and proper in reference to 
winding-up the affairs of such company and the disposition of its property. 

SEc. 12. The liabilities of any such company for all the purposes of the pro- 
ceedings mentioned in the preceding section, shall include the net present value of 
the policies of such company, or re-insurance reserve ascertained as now required 
by law. 

ARTICLE IV, 
> General Provisions. 

Section 1 provides that no company of another state shall do business in 
this state, until it shall have appointed an attorney to accept service of process, 
who shall be a resident of the state, and act until a successor is appointed and 
qualified. A certificate of such appointment shall be filed with the insurance 





commissioner, and shall stipulate that in case of the death, absence, or removal 
from the state of such attorney, or the withdrawal of the company from the State, 
process may be served on the commissioner. 

Section 2 provides that when the commissioner finds that any other state com. 
pany does not comply with the standard of solvency prescribed by section zy, 
article I., of this act he shall revoke its license and publish notice thereof in two 
daily papers, one in Hartford, and one in New Haven, and he may re-issue such 
license when the company is restored to solvency. 

Section 3 provides that fire insurance companies may consolidate by vote of the 
stockholders. q 

Section 4 provides for the issuing of the shares of capital stock of the com. 
pany formed by consolidation, and substituting them for the shares of the original 
companies. Section 5, that the capital stock of the new company shall not ex. 
ceed the authorized capital of the original companies. 

Section 6 that a ceriificate of consolidation shall be filed with the secretary of 
state. 


Sec. 7. When any inhabitant of this state shall effect insurance in any fire 
insurance company, and give a premium note, the policy and note shall con- 
stitute one contract, and every equitable claim of the maker thereof upon said 
company may be set off against said note in the hands of a third party; and 
when any such oo becomes insolvent, the maker shall be liable on said note 
for only the equitable proportion thereof, for such part of the term of insurance as 
said company continued solvent ; and if the insolvency occurs within sixty days after 
its date, said note shall be void, except for any amount for which the maker may 
have a claim on said company. All mutual fire insurance companies (except those 
otherwise authorized by their charters) shall take premium notes for the obliga- 
tions of the assured; and assessments shall be for losses only, and upon said notes, 
and when paid shall be in payment, in whole or in part, as the case may be, of such 
notes. 

SEc. 8. No insurance company shall limit the term within which any suit shall 
be brought against it to a period less than one year from the time when the loss 
insured against shall occur. 

Sec. 9. When any other state shall impose any obligations upon insurance com- 
— of this state, or their agents transacting business in such other state, the 
ike obligations are hereby imposed on similar companies of such other state and 
their agents transacting business in this state ; and such companies of other states 
and their agents shall pay all penalties to and make deposits with the state trea- 
urer. 

SEC. 10. When any state shall require insurance companies of other states to de- 
posit, with some officer of such other sta‘e, securities in trust for policyholders of such 
companies, as a pre-requisite to their transacting business in such state, the treas- 
urer of this state may receive from any insurance company of this state the securi- 
ties required by the laws of such other state, on deposit, and hold the same in trust 
for the policyholders of such company ; but it may collect and receive the interest 
and dividends thereon, and withdraw them on depositing with the said treasurer 
other securities of like character and value. The treasurer shall issue a certificate 
under seal, of such deposit, for each state which shall require the same, which shall 
state the items and amount of securities thus deposited, and that he is satisfied that 
they are of the market value represented therein; but no securities shall be esti- 
mated above the par value of the same, nor shall any such securities be withdrawn, 
except as provided in this section. 

Sec. 11. An examination shall be annually made by the treasurer of the securi- 
ties held by him in trust, as aforesaid, from each insurance company, and ifit shall 
appear at any time that they amount to less than the sum required for the purposes 
for which such deposit was made, he shall notify said company thereof, and unless 
the deficiency is made up within thirty days, shall countermand all the certificates 
he may have issued to said company under the preceding section, and give notice 
thereof to the officers of the states to whom said certificates may have been trans- 
mitted, and publish said notice in one newspaper printed in Harttord, and one 
printed in New Haven, for three weeks successively. 

SEc. 12. Each insurance company, so depositing securities with the treasurer, 
shall pay him $25 annually, in lieu of all fees for such services, except in cases 
where it shall be necessary to make an examination out of his office; for each of 
which such special exanminations and appraisals, he shall be paid by the com- 
pany, in whose behalf the service is performed, $10 and his actual traveling ex- 
penses, in lieu of other fees. 

Sec. 13. When said company shall have caused all its unexpired policies to be 
paid, canceled or re-insured, and all its liability under such policies thereby to 
be extinguished, or to be assumed by some other responsible company having a 
similar deposity with said treasurer, & shall, on application of such company, ver- 
ified by the oath of its president or secretary, and on being satisfied by an exami- 
nation of its books, and of its officers under oath, that all its policies are so paid, 
canceled, extinguished or re-insured, deliver up to it such securities. 

Sec. 14. The several insurance companies of this state, which have deposited 
with the treasurer registered bonds of this state, or of the United States, are hereby 
permitted to substitute for such bonds the bonds of any incorporated city or town 
of this state of like amount; and all deposits, hereafter made with the treasurer by 
any insurance company, shall consist only of registered bonds of this state, or of 
the United States, or the bonds of any incorporated city or town of this state. 

Sec. 15. No person shall, in this state, act as agent of any insurance company or 
association, organized under the laws of any other state, until he shall have in all 
respects complied with the laws of this state. 

Sec. 16. Every person who shall, upon oath or affirmation legally administered 
to him, wilfully and corruptly make false report, or testify or affirm falsely to any 
material fact in any matter wherein an oath or affirmation is by this act required or 
authorized, shall be imprisoned in the state prison not less than one and not more 
than three years. And every person who shall make any false entry or memoran- 
dum upon any of the books or papers of any insurance company with intent to de- 
ceive, shall be imprisoned in the state prison not less than one and not more than 
three years. 


Section 17 provides that the advertisements of companies as to their assets shall 
be truthful. 

Section 18 provides that advertisements purporting to make known the financial 
condition of companies shall correspond with the last preceding statement made to 


the insurance department of the State, and companies allowed by their charter or 
articles of association to do both a fire and life insurance business, shall not state 
in one and the same advertisement or public announcement, combined in one item, 
the amount of assets held and available for the payment of both fire and life losses; 
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but when making such announcement for the purpose of advertising their fire busi- 
pess, shall plainly state the amount held and available for the payment of losses 
under their fire policies only, and if making such announcement for the purpose of 
advertising their life business, shall state the amount held and available for the 
payment of losses under their life policies only. : p 

SEC. 19. No person shall vote at any meeting for the election of directors of any 
life insurance company by virtue of any power of attorney not executed within one 
year next preceding such meeting; and no such power shall be used at more than 
one annual meeting of such corporation, = : 

Sec. 20. Every person or corporation violating any provision of this act, for 
which no other penalty is provided, or provision made, shall be fined not less than 
one hundred dollars, nor more than five hundred dollars. 

Sec. 21. The provisions of this act, shall be applicable to all forms of insurance, 
and to all insurance companies, so far as the nature of the business of the same 

admit. 
wee. 22. The term agent or agents used in this act, shall include an acknowl- 
edged agent or surveyor, and any person or persons who shall in any manner aid 
in transacting the insurance business. . 





The Cause of the Field, Leiter & Co. Fire. 
THE following is the official report of the committee on the cause of 
the fire in the building occupied by Field, Leiter & Co., Chicago, on the 14th of 
November, 1877, causing a loss of about $900,000. 
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CONSTKUCTION OF BUILDING. 


This building was erected in 1873. Materials used were stone and brick, with 
good, heavy walls, coped with stone and covered by metal roof. The fire wall 
on the north, between this and Burley & Tyrrell, is about four feet above the roof. 
There were three elevators and large well-hole and skylight, as shown on dia- 
gram herewith. 





OCCUPANCY OF BUILDING. 


The whole building, from cellar to garret, was occupied by Field, Leiter & Co., 
for the storage and sale of dry goods. The fifth or upper story was their factory 
for dress and cloak making, and in this they had two large stoves for heating 
irons, with pipes passing through lath and plaster partition into the flue on the 
north wall, as shown on diagram. 


PRECAUTIONS AGAINST FIRE. 


The building was protected by iron shutters; most of the plaster work was on 
wire lath ; there were two tanks filled with water in the attic; there were stand- 
pipes on the inside, with force-pump and hose; also Babcocks on each floor. Be- 
sides these, the firm employed three watchmen with watch-clocks, whose duty it 
was to visit all parts of the building at stated times. The premises were also con- 
nected by district telegraph with the fire patrol on Franklin street. 


THE FIRE AND ITS MANAGEMENT. 


Fire occurred November 14, 1877, at 8 P. M.; and an alarm from the box on the 
street brought out the fire department without delay. The alarm was given by 
some one outside the building unknown to your committee. Some delay—r5 or. 
20 minutes—was occasioned, after the arrival of department and patrol, in locating 
the fire; but it was finally discovered in the attic, or space between the roof and 





ceiling of the fifth floor, on the north side of the building. This space was from 
two to five feet high, and was not occupied. The firemen and watchmen were 
soon ready for service; but Marshal Benner, in his evidence, says they were pre- 
vented from doing good work by reason of a board floor on joist above, which 
could not be removed. The number of steamers at this fire was eighteen, of which 
eight were first-class, of great capacity and in good condition. There was sufficient 
hose, and the water supply was ample; but the lack of long ladders by which the 
firemen could reach the fifth story was apparent to all, and is confirmed by the evi- 
dence. Just as the department were fairly to work and doing good service, a large 
iron water-tank on the north side gave way, breaking down the stairway and floors, 
carrying fire, timbers, goods and dédris to the basement. It was at this time that 
the firemen were killed and wounded, which for some time retarded the work of 
the department. The patrol was, as usual, promp'ly at hand, and did creditable 
service in covering, removing and saving goods. 

Notwithstanding all these efforts, and the favorable state of the wind and 
weather, the fire continued to burn all night, destroying property to the amount 
of nearly ,000. 

CAUSE OF THE FIRE. 


To ascertain the causes of the numerous fires which are constantly taking place 
all over the country, is one of the most intricate and interesting problems of the 
modern underwriter. Your committee, appreciating the importance of the subject, 
employed a short-hand reporter, and examined a large number of witnesses. One 
theory was, that it was caused by robbers getting in through the roof, from the 
adjvining building of Burley & Tyrrell. etween these two buildings is a high 
fire-wall. This theory was soon exploded by the direct evidence of assistant- 
marshal Shay and others who examined the hatches for the purpose of let ing out the 
smoke, and found them all fastened on the inside, so that they were compelled to 
cut and break them open. The evidence is uncontradicted that the hatches of the 
adjoining buildings were also closed and fastened on the inside. Another 
was that the fire was caused by ashes or sweepings cleaned up every night, and 
carried down on the elevator the first thing in the morning. ‘There is absolutely no 
foundation for this theory, for the evidence of the watchmen, firemen and others 
who-were on the fifth floor, is unanimous, that there was no fire or signs of fire on 
this or any other floor; but that the fire was all above the ceiling of the fifth floor, 
Fogg north passagenger elevator, just above where the stove pipe entered 
the flue. 





SPONTANEOUS COMBUSTION, 


Like arson and incendiarism, is frequently given as the cause of fires which 
cannot otherwise be readily accounted for. In this case the theory was, indeed, 
lausible, for the bearings of the elevators were up in the loft already described. 
The evidence shows that these bearings were frequently oiled by one of the en- 
gineers, and that rags were always taken to the boiler room and destroyed. The 
oil used for this purpose was not consumed by the fire, and your committee em- 
ployed a competent chemist to analyze the same, and his report is as follows: 

To E. E. RYAN, Chairman Committee—Sir: Having submitted the sample of 
lubricating oil received from you to a careful analyzation, | have obtained the 
following results: rst. It contains no linseed, cotton-seed, or other drying oil, also 
no palm, rosin or vegetable oil of any kind. 2d. It contains no lard, sperm, 
whale, fish, or animal oil of any kind. 3d. It consists entirely of petroleum oil 
(mineral oil), with only a small quantity of foreign matter, as follows: 


Heavy hydro-carbon oil 


Benzine, only a trace. 
Alumina, 

Silica, and - 
Oxide of iron, | 


This material will flash if brought in contact with a flame, after having been 
heated by friction or otherwise to a temperature of 235, deg. F., and will per- 
manently ignite when as high as 360 deg. F. It isnot liable to spontaneous com- 
bustion. 

I have never known, nor have I ever seen the record of any case of spontaneous 
combustion caused by the use of this kind of oil. 

G. H. MARINER, 
Analytical Chemist, Chicago, III. 


From this it appears that the oil used was purely mineral, and the evidence went 
to show that rags or other vegetable matter soaked in this oil would not spontane- 
ously ignite. 

Observation and experience confirms this statement. 

In this, as in the other alleged causes, theories and speculations must give way 
when not supported by facts or evidence. 


THE REAL CAUSE 


of the fire, in our opinion, was from defective chimney. 

This view is supported by several facts and circumstances. 

The nature of the business required great heat, and the flue shows the signs of it 
both inside and outside. 

This flue was built from the fifth story, while all the others were built from the 
ground up. The hole where the pipe entered the flue was over the ladies’ wash 
room, which was hidden from view by a lath and plaster partition. . 

This flue was injured by the tianers, who cut out the mortar so as to insert the 
tin when the roof was put on. : 

Again: Every witness examined testified that the fire occurred at or near this 
flue, which was close by the north passenger elevator. From an examina’‘ion of the 
ruins and other evidence, it appears quite probable that the fire was caused by a 
defect in the chimney. In fact, we are unable to advance any other theory that 
seems at all sustained by the evidence. 


RECOMMENDATION OF COMMITTEE. 


It is the opinion of your committee and of experts who have examined this case, 
that if the mercurial alarm had been in use in this building and garret, the location 
of the fire would have been indicated at once, and human life and much valuable 
property might have been saved. _ 2 ; 

The falling of the water tank in this, as in the case of M. D. Wells & Co.'s fire, 
a few years ago, caused both loss of life and property, and your committee would 
recommend that they be built on the walls, up some corner of the building, where 
they can be supported by non-combustible material, and in such a manner as not 
to endanger the wall or building, or be affected by frost. 

In this, as in numerous other cases, the open elevators allowed the fire to fall 
into the basement, and acted asa flue to furnish oxygen to the flames. 

Automatic hatches should be insisted on in all cases. It is desirable that our 
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fire department should be supplied with more long ladders, or other means of 
reaching the upper stories of high buildings. 

In our modern high buildings, where the dimensions are large, and the cubic 
capacity great, numerous stairways, well-holes, sky-lights, dumb waiters, eleva- 
tors, and ether modern improvements seem necessary; but no one will deny that 
the hazard is greatly increased thereby. —_ 

E. E. RYAN, 


E. M. TEALL Committee. 
C. W. Drew. 


Governor Robinson and The Spectator. 


THE following quotations from Governor Robinson's message to the 
legisiature last month, and from THE SPECTATOR articles during the past year 
show that the vlews we have expressed on the subject of State Supervision 
and its methods, and the winding up of companies, are entertained by the Gover- 
nor. And itis at once significant and gratifying that Governor Robinson, from his 
long experience as trustee and counsel of the largest life insurance company in the 
world is specially qualified to speak words of wisdom on the subject. In reference 
to winding up impaired companies, Governor Robinson says: 


So, great injustice often attends the winding up of insolvent companies, and 
much of it is due to the theory of the law applicable to that subject. As would be 
properly prescribed for a commercial bankrupt, if the reserve of an insurance com- 
pany becomes impaired, the law directs the superintendent of the insurance depart- 
ment, the attorney-general and the courts to wind it up and distribute its assets. 
This rule is unjust to those policyholders whose health has failed and who are, 
therefore unable to procure insurance elsewhere, and also to those who, by reason 
of advanced age, can only Secure insurance at increased cost. I think some more 
equitable plan of dissoluiion might be devised for such cases, It is now the prac- 
tice. upon the application of the attorney-general when called upon by the super- 
intendent to place the affairs of insolvent companies in the hands of a re. eiver, who, 
at great expense of time and money, and with invariable loss to those interested, 
winds up its affairs. It may well be asked if this work would not be better and more 
cheaply done by placing the affairs of such companies in the hands of other life in- 
surance or trust companies of high character and of known and approved responsi- 
bility, rather than in the hands of receivers, who are strangers to the practical me- 
thods of managing this class of business. 


The following is from THE SPECTATOR for August, 1877: 


WHAT TO Do WITH THE INSOLVENT LIFE COMPANIES, 

The Legislature of the state of New York did a good many foolish things last 
winter, as the readers of THE SPECTATOR have been duly informed; but it did 
one exceedingly good thing. It passed a law the provisions of which should be 
made available in the interests of policyholders in insolvent life insurance com- 

anies. 

‘ The winding up of a company by distributing its assets among policyholders on 
the basis of the reserve on their policies, is manifestly and indisputably the most 
disadvantageous thing that can be done for policyholders. All the assets must be 
converted into cash, and this process at any time, and more especially at this time, 
when prices are depressed and real values are uncertain—rather because real values 
are not ;resent market values—is necessarily a slow process and one which must 
result in very great sacrifice. This alone would be a sufficient reason for adopting 
some other plan of settling the affairs of an insolvent insurance company. But there 
is another, and from some points of view a much stronger reason, why such a dis- 
tribution of assets is undesirable and inequitable to policyholders. The policyhold- 
ers have paid for insurance and should receive insurance for their payments. Many 
of the lives have become impaired and could not obtain insurance at any price; 
but in the mass of risks carried by the company in which they were insured before 
they were impaired, they will not increase the average mortality to the injury of the 
company. Provision has been made for just the impairment that has taken place 
in their lives, and the company can afford to carry them if it have the lives taken at 
the same time, and previously, which have no. become impaired. 

But whatever are the facts in this regard, there can be no question of the hard- 
ship of giving policyholders their share of the assets of the company, as ascer- 
tained by the reserve on their respective policies. It is to give them a mere pit- 
tance, and at the end of a long period. What then shall be done? The law 
alluded to provides a method of meting out exact justice to all the policyholders 
as far as the assets of the company admit of justice to them, and of giving them 
just what they have paid their money for, and that is insurance payable at a speci- 
fied time, or on the death of the insured. And this is what should be done. The 
following is the law in full: 


Secrion 1. Nolife insurance boc age P organized under the laws of this state, shall insure 
- of its outstanding risks or policy obligations in any other life insurance company except 
as hereinafter provided. 

Sec. 2. Any life insurance company, organized under the laws of this state, is hereby 
authorized and empowered to reinsure the whole or any part of any policy obligation in any 
other company or companies, provided the written consent of the owner of such policy so 
reinsured shall first be obtained to such reinsurance. 

Sec. 3. It shall be lawful for any receiver of any life insurance company organized und-r 
the laws of this state, to reinsure upon the written consent of the superintendent of the 
insurance department and the attorney-general, the whole of the policy obligations of such 
company, in any solvent company, or companies, organized under the laws of this sta e, 
whenever the assets of the company, of which he is receiver, are sufficient to effect such re- 
insurance, and whenever such assets are not sufficient to effect such reinsurance, such 
receiver, upon the like consent as above provided, may reinsure a percentage of each and 
every policy obligation outstandingin such company to the extent that the assets of such 
company may be sufficient to effect such reinsurance, provided, however, that no contract 
effecting such reinsurance shall be entered into except in pursuance of an order of the 
court in which such receiver was appointed, directing reinsurances authorized by this section, 
and establishing the general form of the contract to effect the same. 


We repeat that this is what should be done with all the insolvent companies 
now in the hands of receivers, or which may hereafter go into the hands of 
receivers. Here is plain, smooth sailing. No litigation, no unnecessary expense, 
no hardship towards policyholders, except that they will have a less amount of in- 
surance hereafter, but they will at the same time pay proportionately less pre- 
mium. Thus their loss will be confined to the sum they have hitherto paid for in- 
surance beyond this time in excess of the amount for which their policies are con- 
tinued. And this is a very trifling loss compared with the loss inflicted upon them 
by any other method of closing up a company. 

We can conceive of no objection to this plan of re-insurance in whole, if prac- 
ticable, fo rata, if necessary, unless such objection come from the receivers, who 





would thus be deprived of long-continued occupation, more or less lucrative, Ang 
if we can judge by the vast number of applicants for every such position, the em. 
ployment must be lucrative or very desirable for some other reason, but we are 
not solicitous for the interests of receivers. Certainly the policyholders would be 
benefited by such re-insurance, and we hope that that plan will be adopted with aij 
the companies now in the hands of receivers. 


In THE SPECTATOR for October, 1877, in the course of an article making sug. 
gestions to policyholders in insolvent companies, as to what they should do, there 
occurred the following : 


They should organize for their own protection, if necessary employ counsel who 
will serve them honestly and faithfully and for reasonable compensation, and ap- 
peal to the courts to enforce their rights. And the courts should, and of course 
would, listen to and respect their appeals for protection. They should ask the 
courts to peremptorily order the receivers to proceed without further delay to ascer. 
tain and report the condition of the estates of the bankrupt companies, and imme. 
diately following such report the courts should order the receivers to dispose of the 
estates to the best advantage of the policyholders. Not to distribute them pro ray 
among the policyholders according to the reserve on policies but in a way to secure 
for the assured the fulfillment of their contracts as far as the estates of the compa- 
nies are found to be adequate. That is, let the assured have insurance for as large 
a percentage of their original policies as the assets of the companies will purchase 
in a solvent company. Provision is made for this procedure by the law passed by 
the New York legislature of last winter (published in THE SPECTATOR for August) 
and clearly this course would secure to policyholders the maximum of benefit in 
the circumstances and inflict upon them the minimum of loss. 

And there need be no difficulty in finding a solvent company in which the risks 
can be re-insured at a fair price; certainly at a price which will give the assured 
much more benefit than they can get by any other method of closing up the insolvent 
companies. This is so manifestly the best course to pursue that it would seem un- 
necessary to urge it upon those who have the power to adopt it, and it is pretty cer - 
tain that if it be not adopted by at least some of the receivers there will be some 
difficult questions asked of them, and they will find themselves in a very awkward 
predicament when they are called upon to explain their action. 


In reference to the examinations of companies by the Insurance Department 
Governor Robinson says: 

It must certainly be admitted that the departmental examinations have so far 
failed to give to the public any safeguard at all commensurate with their enormous 
cost to the institutions examined. 


The following is from THE SPECTATOR for December, 1877 : 


The objections which we have hitherto urged against the system of supervising 
insurance companies by state officials are now reinforced by the demonstrated ex- 
pensiveness of the examinations of companies. It has become a matter of common 
notoriety that one of the examinations recently made by the New York state insur- 
ance department cost the company, directly, not less than $100,000. If to this were 
added the inditect and consequential expenses, to say nothing of the consequential 
damages, we should have an aggregate of cost far exceeding the total expense in- 
curred in all the examinations ever made by the New York state insurance depart- 
ment previous to the year 1877. The fact that it is possible to subject an insurance 
company to this sort of inflic ion is an irresistible and overwhelming argument 
against state supervision. There has been a good deal of severe criticism aimed 
at the course pursured by a former superintendent of the department in the matter 
of expenses charged to companies for examinations, but when the facts as to the 
recent extortions to which companies have been subjected come to be fully 
developed—as they certainly will be within a very tew weeks—the course pursued 
by the former official will be regarded as comparatively a model of economy. 


New Jersey Insurance Department. 


THE following was introduced in the New Jersey House of Assembly, 
and laid on the table pending the appointment of the regular committee. 

Whereas, Grave charges have been made against state officials in connection 
with the examination of and action concerning certain insurance companies, and 
official corruption and mismanagement have been charged in the press; and 
whereas, it has been alleged that large sums.of money, ranging from $3,000 to 
$5,000, from each company, have been and are still being exacted from insurance 
companies under the pretence of charges for examination, when such exactions are 
illegal and extortionate; and whereas, without expressing any opinion as to the 
truth or falsity of these charges, it is due to the honor of the state that these charges 
should be investigated, and if found true, the guilty party punished and the recur- 
rence of these wrongs prevented by proper legislation, and if found false that the 
purity of our state officials should be vindicated; therefore, : . 

Resolved, That a special committee of five be appointed to investigate fully the 
charges made as set forth in the preamble hereof, with power to send for and com- 
pel the attendance of persons and papers, and with leave to sit during the session 
of the house, and that the committee be directed to proceed, as soon as appointed, 
to the discharge of their duty, and report within thirty days thereafter, and that the 
committee also report any necessary legislation required in this matter. 

Whereupon, Mr. Secretary of State Kelsey, addressed a communication to the 
Speaker of the House, in which he claimed by intimation that it was beneath the 
dignity of the Legislature to consider the whereas and resojution, and that they were 
inspired by indicted persons who had been detected in wrongful acts, and indicted 
therefor through the honest efforts of the Secretary of State to promote honesty and 
morality. But he magnanimously waived all these considerations and requested that 
the resolutions be passed, the committee appointed, and the investigation begun with- 
out delay. This noble conduct, almost any one would say, ought to have secured 
its author against any further annoyance, and doubtless he confidently hoped for 
such aresult. Therefore it is melancholy to think of the emotions which Mr. Sec- 
retary of State and ex-officio Insurance Commissioner Kelsey, of New Jersey, 
must have experienced when a few days after the above-mentioned occurence, he 
read the following bill which will probably be passed by the New Jersey legislature 
at an early day: 


Whereas, The insurance interests of this state are large, and constantly increasing, 
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and should be guarded with care, for the purpose of protecting the companies 
and policyholders against fraud and misrepresentation, and 
Whereas, Owing to the multiplicity of duties falling upon the Secretary of State, 
he is unable to give that time and attention to the subject which its importance 
ands, and 

oi heress, The certificates given by the present Insurance Department to the 
New Jersey Mutual Life insurance company, in 1874 ; to the Citizens Fire insur- 
ance company, in 1876, and the Paterson Fire insurance company, in 1876, have 
been stated to have been false and incorrect, and, 

Whereas, The Insurance Department of this state as at present conducted has 
neither the confidence of the insurance companies, their policyholders nor the De- 

artment of Insurance of other states, now, therefore, be it 

Resolved, That there is hereby created the office of commissioner of insurance of 
the state of New Jersey; that the person holding said office shall be known as 
commissioner of insurance, and shall be appointed by the Governor, by and with 
the consent of the legislature ; that said commissioner of insurance shall be paid an 
annual salary of $3,000 per year, and shall hold his office for three years; that all 
fees accruing to him by law shall be turned over to the state to reduce taxation, in 
the same manner as fees from corporations are applied ; that the office of commis- 
sioner of insurance shall be separate and distinct from that of secretary of state, 
and shall not be held by any person holding any other state office; that the first 
commissioner of insurance under this act shall be appointed and take office from 
the first day of April, 1878; that all acts inconsistent with the above, shall be and 
are hereby repealed. 

That this act shall take effect immediately. 


Subsequently the committee was appointed and entered upon its work of investi- 
gation, and the facts which a New York newspaper's Trenton correspondent says 
have been proved before the committee are of the most damaging and disgraceful 
character as far as they relate to Secretary of State Kelsey. It seems that Kelsey 
and his friends tried to contro] the committee’s work and shape its report in favor 
of the accused official, but that they did not succeed. Corruption and bribery are 
positively sworn to by citizens of good standing who were cognizant of the facts ; 
and if the committee goes to New York in response to the invitation of Judge 
Fullerton, extended in behalf of his client, Mr. Henry W. Baldwin, probably 
disclosures still more startling will be made. 





The Atlantic Mutual Life. 


Mr. CHARLES R. KNOWLES, the actuary appointed by the receiver 

of the Atlantic Mutual Life insurance company, has made a report of the condition 

of the company which contains the following summary of assets and liabilities: 
ASSETS, 

Real estate over encumbrances of $20,000 

Bonds and mortgages : 

ER Saivdrdnachinicy culedvaoeuh pn cain sssad tuednnatinmh ie teledanciotebehanl 

Bonds and stock at market value 

Collaterals of $118,000 on deposit in Hope Banking Company (par value 

$122,225) market value 

Cash on hand and deposited in b nks 

Premium notes and loans 

Uncollected and deferred premiums..................-......-..- 


$30,000 00 
382,400.00 

12,000.00 
411,014.58 


29,650.00 

1,168.15 
$164,760.91 
65,759.08 


? - $230,519.99 

Excess of above items over reserve on same policies............-- 8,940.37 
—_ 221,579.62 
18,012.34 
219.34 
995-50 

1 4434-37 
8,050.00 


Interest due and accrued on all securities............-.--.-.---..----------- 
Premium on gold 

ee neneeE Se eae te See. 
Rents due and accrued on parts of company’s building 

Claims for dividends illegally paid 


$1,116,523.90 


$1,133,461.00 
36,689.42 
3,500.55 
$1,173,659.97 
1,116,523.g0 


Net reinsurance reserve 
Unpaid death claims and matured endowments 
Miscellaneous liabilities 


$57,127.07 
110,000.00 


Deficiency as regards policyholders 
Capital stock 


$167,127.07 
A bill has been introduced in the legislature to allow this company to resume 
business. It ought to pass. 


Deficiency as regards stockholders 





The Governor of Kentucky on Insurance. 


THE following are the platitudes relative to insurance found in the 
message of Governor McCreary, of Kentucky : 


_ The important and valuable service rendered the people in the Insurance Bureau 
is of such quiet and unobtrusive kind as to frequently escape publicity, and be 
passed without proper notice. It is of great benefit, not only to the public, but 
also to responsible companies. By exposing fraudulent companies and preventing 
them from doing business in the state, it increases the field for good ones, and not 
only protects the widows and orphans and the public generally from loss, but fur- 
hnishes annually most valuable information as to the character and standing of all 
companies, foreign and domestic, doing business in the state. 

The Insurance Bureau was organized seven years ago, and the fact that none of 
the life insurance companies that have failed this year, in various parts of the coun- 
try, with one exception, have had authority to do business in Kentucky for several 
years, and that no individual has reported a loss during the past two years, on 
account of the insolvency of any fire company in the state, taken in connection 
with the injury sustained by many persons on account of the failure of spurious 
companies prior to the establishment of this bureau, proves how necessary it is to 
have state surveillance over these companies. 

The number of insurance companies authorized to do business in Kentucky 
January 1st, 1877, was 124. Of these, 112 are fire and 12 are life companies, of 
which the authority of one life company has been revoked, and one has withdrawn. 





During the year 1877 eight additional fire companies were admitted, and 19 fire 
companies were withdrawn or ceased to do business in the state. One of the life 
and ten of the fire companies were organized under the laws of Kentucky, and the 
residue are of other states or of foreign countries. 

The amount insured in Kentucky by fire, life, and accident insurance companies 
on the 1st day of January, 1877, was $127,000,485. Amount of premiums collected 
during the year 1876, $2,247,261.33; amount of losses paid during that year, 
$1,251,887.74. 

This immense and rapidly increasing business is watched and guarded without 
expense to the state; for the law provides that ‘ the state shall not be responsible 
for the expense of the establishment and the future management of the insurance 
bureau, but the same shall be provided for and paid by the fees and allowances named 
by this act." The report of the faithful and skillful commissioner of insurance will 
be laid before you, and I doubt not this important subject will receive from you 
that consideration which the vast interest it serves and protects so richly deserves. 


Insurance in Sweden and Norway. 


From the letter of a business correspondent at Christiania, Norway, 
we make the following interesting extract. 

Of joint-stock insurance companies, Sweden has the following : 

Férsakrings Aktie-Bolaget Skandia, Stockholm, organized 1855, capital, krones 
15,000,000, paid-up Io per cent. 

Brand-och Lifforsakrings Aktie-Bolaget Svea, Gothenburg, organized 1866, 
capital, krones 10,000,c00, paid-up ro per cent. 

Skandia and Svea owns res »rve funds, above all liabilities, amounting to more 
than the paid-up capital. 

Brandforsakrings Aktie-Bolaget Sverige, Stockholm, 1873. capital, krones 750,- 
000, all paid-up. 

Lifforsékrings Aktie-Bolaget Nordstjernan, Stockholm, 1872, capital, krones 
5,000,000, paid-up Io per cent. 

Lifforsakrings Aktie-Bolaget Thule, Stockholm, capital krones 200,000, all 
paid-up. 

I will soon furnish you with a list of the Marine insurance companies, and also I 
will send you report of companies’ business and standing. 

Svea has the largest business, the shares are worth 300 per cent. 

In Norway we have the following joint-stock Fire insurance compani's. 

In Christiana: Christiania Almindelige Brandférsikrings Selskab, capital, krones 
3,600,000, paid-up krones 1,320,000, organized 1847. 

Brandforsikrings Selskabet Norden, organized 1867, capital krones 3,100,000, 
paid-up 30 fer cent. 

In Drammen: Brandforsikrings Selskabet Norge, organized 1857, capital, krones 
2,000,000, paid-up <o per cent. 

In Bergen: Det Norske Brandassurance Selskab, for Waror och efekten, (goods 
and moveables,) organized 1838, capi-al, krones 1,600,000, paid-up 25 per cent. 

Bergens Brandforsikrings Selskab, organized 1856, capital, krones 2,000,000, 
paid-up 20 per cent. 

In Trondbjem: Trondhjems Brandforsikrings Selskab, organized 1863, capital, 
krones 2,000,000, paid-up 20 per cent. 

In Stavanger: Stavanger Brandforsikrings Selskab, organized 1876, capital, paid- 
up krones 200,000. 

Norway has at least 15 Marine insurance companies, and one Life insurance 
company. All the companies, both Fire, Marine and Life, do a smail business 
except the Christiania Almindelige Fire insurance company, which is number 
one in respect of Fire premiums in Norway. “The Svea is number two. 

Norway is perhaps the best field in the world as regards premiums compared to 
losses in fire insurance. 

The losses average 30 percent of premiums; but the field is not large; the 
population is 1,800,000. 

The company which is number one, has a preminm income in Norway of about 
350,000 krones. Svea, 272,000. Norden, 200,000, a. s. 

Svea has a total premium income larger than all the Norwegian companies 
together. 

As soon as the companies’ reports for 1877 are ready, I will send them to you. 


Insurance in the United States Supreme Court. 
THE following recent decisions by the Supreme Court of the United 


States are reported : 

The First National Bank of Kansas against the Hartford Fire insurance com- 
pany ; error to the Circuit Court for the western district of Missouri.—In this case 
the court holds that the statement by the assured that the property insured was of 
a certain value when the cash value, shown to be something less, did not avoid the 
policy, because there was no such notice to the assured that the declaration to the 
assured that the declaration as to value was to be regarded as a warranty as would 
render it such. There was no intimation, it is said, anywhere in the policy that 
the exact truth of the answers was a condition precedent, either to a consideration 
of the application, or to the issuing of the policy. Reversed. Mr. Justice Harlan 
delivered the opinion. Any 

Mobile Life insurance company inst Brame; error to the Circuit Court for 
Louisiana.—This was an action to make Brame liable to damages to the company 
for causing the death by wilful murder of one Mr. Lemore, an assured of the com - 

any, as the killing resulted in a loss to the company of the amount of the policy. 
The court hold that the action will not lie; that the authorities are so numerous 
and uniform on the proposition that by the common law no civil action can be 
maintained for an injury which results in death. It is impossible to regard it as an 
open question. Affirmed. Mr. Justice Hunt delivered the opinion. 

Southern Life insurance company against McCain; error to the Circuit Court 
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for Alabama. In this case it is held that where the assured was not informed of 
the fact that the agent of the company had ceased to be such, and paid him 
money, its receipt by him bound the company; also that where the company so 
received money without at the time notifying to the assured that the receipt he had 
taken was insufficient under the rules and regulations of the company it could not 
afterward rely upon this defect. No company can be allowed to hold out another 
as its agent, and then disavow responsibility for his acts. After it has appointed 
an agent in a particular business, parties dealing with him in that business have 
a right to rely upon the continuance of his authority until in some way informed of 
its revocation. To this effect the authorities are numerous, and the law is equally 
plain that special instructions limiting the authority of a general agent whose 

wers would otherwise be coextensive with the business intrusted to him, must 

communicated to the party with whom he deals, or the principal will be bound 
to the same extent as though such special instructions were not given. Were the 
law otherwise the door would be open to the commission of the grossest frauds. 
Good faith enjoins that the principal should be held by the acts of one whom he 
has publicly clothed with authority to bind him. Neither is there any doubt of 
law as to the silence of the company after the receipt of the premium by the agent 
with its knowledge. Affirmed. Mr. Justice Field delivered the opinion. 

A decision has been recently rendered by the United S:ates Supreme Court in 
the case of the Southern Life Insurance Company against McCain; error to the 
Circuit Court for Alabama. It was held that where the assured was not informed 
that the agent of the company had ceased to be such and paid him money, its re- 
ceipt by him bound the company ; also that where the company so received money 
without at the time notifying to the assured that the receipt he had taken was in- 
sufficient under the rules and regulations of the company, it could not afterwards 
rely upon thedefect. Nocompany can be allowed to hold out another as its agent 
and then disavow responsibility for his acts. After it has appointed an agent in a 
particular business, parties dealing with him in that business have a right to rely 
upon the continuance of his authority, until in some way informed of its revocation. 
To this effect the authorities are numerous, and the law is equally plain that special 
instructions limiting the authority of a general agent whose powers would ovher- 
wise be co-extensive with the business intrusted to him, must be communicated to 
the party with whom he deals, or the principal will be bound to the same extent 
as though such special instructions were not given. 





A Bit of History Not Hitherto Generally Known. 


THE following, which appeared in the The Chicago Tribune on the 
day of the election of officers of the Chicago Board of Fire Underwriters; the vote 
of the board for President on that day; and a letter, written’to the board a week 
later, will give the public some idea of the inside’workings of that asscciation. The 
connection between the newspaper extract, the vote for president in detail and the 
letter is obvious : 

[From The Chicago Tribune.] 

The annual meeting of the Local Board of Underwriters will be held at the office 
of the board, No. 127 Lasalle street, to-day, when new officers will be elected for 
the ensuing year. The only office for which there is any competition is that of pres- 
ident, which is now held by Mr. Thomas Goodman. There are three candi- 
dates in the field—Mr. R. S. Critchell, Mr. S. M. Moore, and Mr. L. H. Davis. 
All these ag oy te are well qualified to fill the important position, particularly the 
former, who has been for years one of the leading and most influential members of 
the board, and who knows as much about insurance matters as any man in the 
country. If Mr. Davis is beaten for the presidency, the probabilities are that he 
will be elected vice-president. 


The vote for president was as follows: 


First Ballot—Goodman, 1 ; Critchell, 2; Goodwin, 5 ; Davis, 7; S. M. Moore, 9. 
Second Ballot—Blank, 1 ; Goodwin, 1 ; Critchell, 1; Moore, 7; Davis, 14. Davis 
declared elected. 


The letter alluded to is as follows: 


[Copy.] 
CHICAGO, January 15, 1878. 
Alfred Wright, Esq., Secy. Board of Underwriters, city : ‘ 

DEAR S1R—You informed us of the resolution, on motion of Mr. R. S. Critch- 
ell, concerning our membership in your association. 

We consider the adoption of such a resolution by your board, without amy inves- 
tigation or notice to us, as unjustified and offensive to us. 

As we do not intend to expose ourselves again to such unwarranted proceedings, 
we hereby withdraw, from and after this date, as a member of this association. 

[t will be interesting to your board to learn that said Mr. R. S. Critchell is the 
same person who asked us, some time ago, to vote for him as president of your 
board, and, finding that we had no sympathy with his aspirations, misused your 
board in order to satisfy his malice against us. 

Respectfully i 


[Signed C. KNOBELSDORFF & Co. 





Election of a New President of the Insurance Company of North 
America. 


AT a recent election of officers of the Insurance Company of North 
America, Mr. Charles Platt was elected president of the company, Mr. Arthur G. 
Coffin having declined a re-election. This is a promotion of Mr. Platt in name 
rather than in fact, as he has long been the active managing officer of the com- 
pany. But, nevertheless, the election to the presidency of this great corporation is 
an important event in the history of an underwriter even so able and widely known 
as Mr. Platt. 

The company’s history dates back to 1792, when it was begun as a Tontine asso- 
ciation. In 1794, a charter was obtained for ‘‘ The President and Directors of the 
Insurance Company of North America,” authorizing the company-to do a marine, 
fire and life insurance business ; but the marine branch of its business received the 
most attention for many years. The original charter was to continue until 1815; 
subsequently it was several times extended, and in 1839 was made perpetual. The 
capital was originally fixed at $600,000, and was reduced to $300,000 in 1842 in 





ee, 


consequence of losses sustained during the financial depression following the panic 
of 1837. In 1850 the capital was restored to $600,000 by a stock dividend. In 
1872 it was increased to $1,000,000, and in 1875 to $2,000,000, at which it has since 
remained. The company’s assets, January 1, 1878, were $6,461,730, and its sur. 
plus over all liabilities, including capital, $2,426 626. 

Mr. Platt was elected secretary of the company in 1860, and in 1869 was elected 
vice-president, in which latter position he has been practically the president of the 
company ; but his nominal promotion is a proper tribute to his ability and devotion 
to the interests of the company. 


Retired from Illinois. 


THE following companies which complied with the laws of Illinois, 
and were admitted to do business in that state on January 1, 1877, have, for 
various reasons, discontinued, and will not report in 1878. Not a few of them 
will be recognized as having disgracefully failed. 


FIRE INSURANCE COMPANIES. 


Atlantic Underwriters, composed of the German American, of Pittsburgh. 
Philadelphia and Sun Fire Insurance | Germania, of New Orleans. 
Co's of Philadelphia. Globe, of Boston. 
Arctic, of New York. Guaranty, of New York. 
Atlas, of Hartford. | Homestead, of Watertown. 
Aurora, of Cincinnati. Manayunk, of Philadelphia. 
Bangor, of Maine. Marine, of St. Louis. 
Brewers and Maltsters, of New York. Old Dominion, of Richmond. 
Citizens, of Newark. Paterson, of New Jersey. 
City, of Providence. Phoenix, of St. Louis. 
City, of Richmond. | Reading, of Pennsylvania. 
Clay, of Newport. | Residence, of Cleveland. 
Commercial, of St. Louis. | Richmond Fire Ass'n, of Richmond. 
Commercial, of Richmond. | Rochester, of Pennsylvania. 
Franklin, of New York. | St. Louis, of St. Louis. 
Franklin, of Wheeling. United States, of St. Louis. 
Franklin, of Indianapolis. 


LIFE INSURANCE COMPANIES. 


Republic, Chicago. 


Charter Oak, Hartford. 
Universal, New York 


Chicago, Chicago. 
Protection, Chicago. | 


Litigation against Fire Insurance Companies. 


LITIGATION has grown out of the fire in Bond street, New York, in 
March, 1877. The Hamburg-Bremen, of Germany ; the Columbia, of New York; 
the Peoples, of Newark, and the Firemens Fund of San Francisco, paid the claims 
against them for the loss on the property of the American Watch Company, and 
subsequently Messrs. Robbins & Appleton, agents of the American Watch Com- 
pany, made a claim against these companies, which they refused to pay on the 
ground that they had already paid the American Watch Company for the loss of the 
merchandise on which this claim was based. Thereupon suits for recovery were 
begun against the insurance companies by Messrs. Robbins & Appleton. On the 
7th ultimo an attachment was issued by the United States Circuit Court against the 
property of the Hamburg-Bremen, in New York, and a United States Deputy- 
Marshal attached the bank account and office furniture of the company. 

There promises to be a somewhat similar though more complicated difficulty 
growing out ofa recent fire in Worth street,,New York. In this latter case it seems 
that there will be three sets of claimants under as many different sets of policies on 
the same property. 


Insurance Legislation in Kentucky. 
Ir is proposed to legalize swindling in Kentucky by the passage of 
the following law by the legislature now in session : 


SECTION 1. That no representation or warranty made in obtaining or securing 
a policy of insurance on the life or lives of any person or persons shall be deemed 
material or render the policy void, though such representation or warranty be 
false, unless the same be fraudulently made, or unless the matter misrepresented 
or falsely warranted shall have actually contributed to the contingency or event on 
which the agp is to become due and payable. 

SEc. 2. In suits brought upon life policies, heretofore or hereafter issued, no 
defense based upon misrepresentation or false warranty made in claiming or se- 
curing the same shall be valid, unless the defendant shall, at or before the trial, 
deposit in court for the benefit of the plaintiff the premiums hereafter received on 
such policies, with legal interest thereon from the date of the receipt. 

SEC 3. The provisions of this act shall extend to and operate upon all policies 
of life insurance hereafter issued, nor shall any clause or provision in any contract 
or policy of insurance hereafter made be permitted to operate as a waiver on the 
part of the insured or policyholder of the provisions of this act, or to control its 
operation. 


John W. Clapp Returned to Chicago. 


JoHN W. CLappP, who, it will be remembered, was the secretary of 
the Chicago Life insurance company, now in the hands of a receiver, and who sud- 
denly and unceremoniously disappeared during the official examination of the 
company, has returned, and this is what he is reported to have said: “ Mr. Bogue” 
[the receiver] ‘‘ figures my indebtedness at about $44,500 in round figures. Asa 
matter of fact, all that appears to be indebtedness on my part to the company is 
$28,950 in stock and transactions, $5,042.87 overdraft, and $500 of a discrepancy in 
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a rea] estate transaction, amounting to about $3,000, of which he claims I ac- 
counted for only some $2,500. This foots up at $34,492.87. The remaiuder, about 
$10,000, is interest, which I do not admit owing. He claims, I believe, that I 
bought outstanding stock of the company to the amount I have stated, and paid for 
it with securities belonging to the company. Now, I did buy this stock, but I did 
not pay for it in that manner. Take, for example, $5,000 worth that I bought from 
Mr. Tyrrell, of the firm of Burley & Tyrrell. Mr. Tyrrell bought this stock and 
put in his stock note for it, secured by stock in the Merchants savings loan and 
trust company. The note was payable on demand, and was perfectly good at any 
moment, for one of its provisions was that in case it were not paid, the stock put 
up as collateral could be taken and negotiated. 1 bought Mr. Tyrrell’s stock, and 
returned him the bank stock, putting in place of it securities for which I had actu- 
ally paid out the cash, and which I knew to be perfectly good. Every one of these 
stock transactions was like this one I have mentioned. I have securities there for 
all the stock I bought, and $10,000 worth more—quite enough to more than amply 
cover the alleged overdraft and deficiency. But there was no entry made in the 


books showing the transfers."’ 





Legislative Committees on Insurance. 
MAINE. 


SENATE :—Messrs. Nealley of Penobscot; Boardman, of Waldo, 


and Moody, of York. 
MASSACHUSETTS. 


SENATE :—Messrs. Barton, of Worcester, and Gogin, of Suffolk. 
Houst :—Messrs. Dunham, of Pittsfield ; Doane, of Orleans ; Smythe, of Wor- 
cester; Eager, of Canton, and Walton, of Wakefield. 
OnIo. 
SENATE :—Messrs. Irvine, Forrest, Parker, March, Sul‘zgaber, Wilson and T. 


Sabin. 
Iowa. 


SENATE :—Messrs. Hemenway, Carr, Maginnis, Young and Welch. 
HovsE:—Messrs. Perrin, Morse, Tyson, O'Brien, Gleason, Bolton, King, 
Mueller, Bloom, Rickel, Bowdish, Bradley, Updegraff, Duncan and Waterman. 
WISCONSIN. 
House :—Messrs. Johnson, Deck, King, Ingram and Clarke. 
MINNESOTA. 
SENATE :—Messrs. Clement, J. B. Gilfillan, Swanstrom, McN. lly, Morton, 
Bonniwell and Drew. 
HovusE :—Messrs. Anderson, 
Brainerd and Larkin. 


Hicks, West, J. P. Lange, Dresbach, M. R 





Valuable Service Rewarded. 


CAPTAIN H. W. CHISHOLM was active and successful in saving a 
warehouse and contents from destruction by fire at St. John, on the memorable 
2oth of June, 1877, and in assisting sufferers by the fire who were left without food 
or shelter or the means of obtaining them. The Queen insurance company, in 
which the warehouse and some of its contents were insured, was informed of Cap- 
tain Chisholm’s services by its New York general agent, Mr. Dresser, who visited 
St. John soon after the fire to assist in adjusting the company's losses, amounting 
to about $750,000, and at Mr. Dresser's suggestion the board of directors author- 
ized him to present Captain Chisholm in their behalf ‘‘ the finest watch and chain 
that could be manufactured in the United States."" The presentation took place 
at St. John on the 17th ultimo, and was attended by about 2009 of the leading citi- 
zens, many of whom made congratulatory speeches. The watch was inscribed as 
follows : 

THE QUEEN INSURANCE COMPANY, 

Of Liverpool and London, England, 


to 
H. W. CHISHOLM, 

U. S. Vice-Consul at St. John, N. B., 
(and agent of the International Steamship Co.), 
for gallantry in saving life and property 
during St. John’s great fire, 

June 2oth, 1877. 





Some of the Gossip in Hartford. 


THE New York Tribune has been giving some intelligent attention 
to the insurance si.uation at Harttord, and in a recent editorial on the subject 
says : 


_ The Connecticut legislature will make a serious mistake if, during the session 
just begun, it even seems to evade or resist investigation of the most thorough and 
searching character into the management of its life insurance companies. During 
the discussion in the newspapers of candidates for the speakership of the House, 
it was intimated, if not openly charged, that Judge B:iscoe, who has since been 
elected — was the Candidate of the insurance interests which centre in Hart- 
ford. The grounds for this suspicion were found in the fact that he was the law 
partner of a gentleman who has been for several years the deputy insurance com- 
missioner, and whose conduct of the business of the office having been severely 
criticised, would probably be made a subject of investigation; and in the further 





fact that he was strongly urged by persons more or less interested in insurance. It 
has also been charged that the insurance interest was organized to control the 
legislature and defeat investigation; and the fact that several insurance men, 
among whom is the deputy referred to, are members of the House, is pointed toin 
proof thereof. A staff correspondent of The Tribune at Hartford, a few days 
since, directed attention to the appearance of Mr. Speaker Briscoe as counsel for 
the insurance commissioner in the Charter Oak case, and the appointment on the 
insurance committee of the vice-president of the Continental Lfe of Hartford—re- 
ported in difficulties—as additional facts which at least give color to the suspicion 
that the speaker is not entirely free from entanglement. The suspicions may be 
entirely groundless; we hope they are. But it cannot be denied that the circum- 
stances to which we refer do so far warrant them that some explanation is needed, 
in justice as well to the speaker as to the public. + 





Indictments in Connection with the “‘ Protection” Fraud of Chicago. 


L. P. HILLIARD and A. W. Edwards, former officers of the infamous 
*‘ Protection " company, of Chicago, have been indicted for perjury in swearing 
to false statements of the company’s condition, and Hilliard, Edwards, John Reid 
and—Ryan, together with J. H. Kellogg, actuary, and R. M. Woods, examiner of 
the Illinois Insurance Department, have been indicted for conspiracy alleged to 
have been committed by representing that the company was solvent in May, 1877— 
had at that time $372,736 assets, and $257,266 liabilities, leaving a surplus of $115,- 
470. In August following a receiver took possession of the concern, and found- 
assets $74,698, and liabilities $571,179. One alleged fact which is unfortunate for 
the state employes in this connection, is that the ‘‘ Protec‘ion"’ company had for- 
feited its charter by some illegal transactions, which were known to auditor Kellogg 
and examiner Woods, and which were not reported in the report made public by 
these represenfatives of the state. 

Examiner Woods claims that the suppression of part of the facts which he 
discovered in the course of his examination was not his fault. 





The Bankrupt Continental Life of New York. 


A CORRESPONDENT of the New York Tribune gives a statement of 
figures showing that the assets of the binkrup! Continental Life of New York are 
only $2,257,280, while its liabilities are $5,802,550, so that if the assets were con- 
verted into cash at their estimated value, which of course could not be done, a divi- 
dend of 39 per cent could be made. It is thought that the real estate and bonds 
and mortgages included in the assets, are valued as low as present depressed prices 
require so that they will, probably, finally yield the full amount of their appraisal, 
which is $803,225, but they cannot be immediately converted into cash. About 
$1,000,000 of the assets are premium notes on policies, and hence there are assets 
which can probably be converted without much delay, amounting to $454.055. As 
to what will be done in reference to deducting the amcunt of the premium-notes 
held against policies from the amount of dividend made to the owners of such poli- 
cies, the courts will probably have to decide. 





The Canada Agricultural. 


WE learn from the Montreal Journal of Commerce that at a meeting of 
the directors of this company, held on the 22d ultimo, the accountant employed to 
examine and report the condition of the company, pr ted a stat t which the 
late manager, Mr. E. H. Goff, pronounced libelous, ard he threatened to bring an 
action for hbel if the directors permitted its publication. The statement showed a 
gross deficicncy of $265.559, and the resources of the company are given as follows: 
Owing by sundries to bring the calls up to a payment of 30 per cent 

Owing by E. H. Goff on 10 per cent stock 

Owing by E. H. Goff on over-issue of 100 per cent stock 


Owing by E. H. Goff on transfer of stock to make 30 per eent... 
Bonds and debentures in hands of government at cost price 








Legislation in Maryland. 


A BILL has been introduced in the Maryland Legislature which makes 
the insurance department a distinct department of the state. It provides that an 
insurance commissioner shall be appointed by the governor, treasurer and comp- 
troller, and shall hold office for four years, the salary to be $2,500 per annum, 
payable out of the fees of the office. The commissioner may appoint an actuary, 
and the bill provides that in calculating the net value of life policies in force the 
calculations shall be based upon four per cent interest. The publication of state- 
ments of the condition of insurance companies is to be done by the insurance com- 
missioner, the expense to be paid by the companies. 


Re-Insurance of the Resolute, of New York. 


THE Resolute Fire, of New York, has re-insured all its business in 
the Union Marine ard Fire insurance, of Galveston, Texas. Hence, the Resolute 
reports no re-insurance liability at the end of 1877. It has $200,000 capital, 
$189,797 assets, and total liabilities, exclusive of capital, only $7,947. This leaves 
the company with an impairment of $18,150. It is understood to be the purpose 
of the company to continue business and make up this slight impairment, having 
relieved itself of all unearned premium liability by re-insurance. 

Some questions naturally arise here which are interesting to the Resolute's policy- 
holders, nearly all of whom are in New York. Why did the Resolute select a 
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Texas company, and one not strong, in which to re-insure its business? And in 
dcing so, did the company have due regard for the interests of its customers ? 
The Union Marine and Fire, of Galveston, has a capital of $200,000, and assets, 
January 1, 1878, of $249,705. It repor's as its re-insurance liability, January 1, 
1878, only $39,024, which is but little, if any, more than the re-insurance liability 
on the business taken from the Resolute. It has only $5,781 surplus. Hence, it 
cannot be called, in any sense, a strong company, and it would not be surprising 
if some of the New York policyholders of the Resolute were dissatisfied with the 
disposition made of their interests. Could not some New York company have 
been found to take this business at a fair price ? ; 


The Security Life and Annuity. 


RECEIVER WICKHAM, of the Security Life Insurance and Annuity 
company, has asked the court for instructions. He says he has $170,000 assets of 
the company ; that the claims of creditors, mostly policyholders, aggregate about 
$4,000,0c0, the matured policy claims, at the date of his appointment, being 
$300,000 ; the outstanding policies numbered 9,000. He desires to know what he 
shall do with reference to policies which have matured by the death of the insured 
since the date of his appointment; whether such policies are to be allowed as 
matured policies, or to be limited 1n the amount of their respective claims to their 
reserve value at the date of his appointment. The receiver says he is ready to de- 
clare dividends, but desires first to obtain the direction of the court, and asks the 
appointment of a referee to take proof of claims against him and the company as 
to whether any, and if so what, claims against the receiver are entitled to prefer- 
ence in payment. Judge Brady named Stephen A. Walker as referee. 





The Chicago Board of Underwriters. 
THE election of officers for 1878, resulted as follows: 


President—Lewis H. Davis, of Davis & Requa. 

Vice-President—R. W. Hosmer, of R. W. Hosmer & Co. 

Treasurer—J. 41, Moore, of Moore & Janes. 

Patrol Committee—H. H. Brown, of Brown & Marsh; I. J. Lewis, and Fred. S. 
James. 

The above officers, with the exception of thePresident, were re-elected. Messrs. 
E. M. Teall and E. E. Ryan represent the non-board companies on the Patrol 
committee. The board retained the services of Alfred Wright as Secretary. 





The Charter Oak Life. 


A RESOLUTION passed the Connecticut Legislature instructing the 
Insurance Commissioner to postpone for thirty days his proceedings against the 
Charter Oak Life for the appointment of a receiver, and the matter has accordingly 
been postponed to February 23 by the court. 

The directors of the company have petitioned the Legislature to annul the char- 
ter of the company so as to make it a ‘‘ mutual company, controlled and managed 
by said policyholders upon such conditions and under such restrictions as may be 
deemed advisable.”’ 

And now it is reported that the directors are endeavoring to have an amendment 
made which will give them pay for their stock. 


A Massachusetts Law that Should Be Changed. 


THERE is a statute in Massachusetts which requires every insurance 
agent in the state to give a bond with two sureties for $2,000 for each company he 
represents, to secure the payment of fines, penalties and taxes levied by the state 
on his business. As an illustration of the injustice of this law, it is said, that in 
1876 a Hartford company had 80 local agents in the state whose bonds under 
this statute amounted to $160,000, and all the taxes claimed from them by the state 
amounted to only $4,850. Only 12 of these agents did a business the tax on 
which exceeded $100, and yet every one was compelled to give the $2,000 bond, 
Clearly here is room for improvement. 


Wetmore in thé Penitentiary, 


THE trial of Theodore R. Wetmore for conspiracy committed in the 
preparation of statements and otherwise in the management of the Security Life and 
Annuity Company, resulted in his conviction, and he was subsequently sentenced 
to one year in the penitentiary, and to pay a fine of $250, the full penalty prescribed 
by law. No effort was made to delay the execution of the law after conviction, and 
the defence made on the trial did not indicate any hope of saving the prisoner. 





The Universal Life. 


THE former officers of the Universal Life resigned, and Charles P. Grif- 
fin and S. S. Herrick, former employes of the company, were elected president 
pro tem and secretary pro fem respectively. They continue the work of reducing the 
policy liabilities of the company to avoid a receivership, but are reported to enter- 
tain some doubt of their final success, unless the policyholders manifest a greater 
degree of alacrity hereafter than they have up to this time ; for while about one-half 
of them, or perhaps a greater number, have aiready conditionally relinquished the 





required fifty per cent of their insurance on the terms proposed, it must be remem. 
bered that the remaining half or third are not so easily accessible, and the Officers 
must have the ready and active aid of these to succeed. The fact is so plain that 
policyholders ought to have no difficulty in apprehending it, that unless they ex. 
tend this aid to the company they will suffer almost a total loss of their claims, 
while if the company is by this plan enabled to continue, there is a fair prospect that 
by prudent and skillful management henceforth it may be able to restore to policy. 
holders all that they now relinquish. The terms which the company proposes are 
entirely equitable as between the company and the policyholders, and the best in. 
terests of the latter will be promoted by their acceptance. 


Stringent Legislation in Pennsylvania. 


THE following are the provisions of a law recently passed by the 
Pennsylvania legislature : 


That any director, manager, or agent, or other officer of any corporation who 
shall sign or otherwise assent to the publication, either generally or privately, to 
the stockholders of such corporation of any untrue offical written or printed state- 
ment of the business or affairs thereof, which statement shall have a tendency to 
give to the shares of stock in such corporation a greater or less apparent value 
than they should really possess, or otherwise defraud any person or body corpor- 
ate, shall be deemed guilty of a misdemeanor and be liable to a penalty of not 
more than $5 coo, and to be imprisoned in the county jail for a period of not less 
than six months nor more than two years. 





Insurance Companies’ Payments to Iowa State Treasury. 


THE biennial report of the Auditor of State of Iowa is issued and con- 
tains the following in reference to the insurance department of his office : 

The total amount of fees collected by me during the fiscal term, and paid over to 
the treasurer of state, has been the sum of $34,561.50. The taxes received into the 
treasury, likewise through this department, during the same period have been the 
sum of $109,577.79—an aggregate of $144,139.29. as the amount received from this 
source alone. Theentire expense attending this department of my office for the 
term mentioned, including the printing of all the blanks used, the compensation of 
clerks, and the cost of printing two annual insurance reports, and binding the 
same, as well as every other expense incident to the work, has been but $3,344.49. 


The Plate Glass ‘‘ Lloyds.” 

AT a meeting of the underwriters, at their office, No. 113 Broadway, 
January 7, the managers presented a statement of the busiress for 1877. The re- 
ceipts had been largely in excess of the previous year and the business had paida 
large profit. 

This asscciation was started in 1875 by a number of individuals for the purpo:e 
of doing plate glassinsurance. It is not an incorporated institution, and hence does 
not come under the jurisdiction of insurance departments. The policis are signed 


for the members by their authorized attorneys, the managers. The liability of 
each member for the sum insured in his name is unlimited. 





Scotchmen Seeking Insurance in America, 


A LARGE sum was insured in New York and Hartford companies during 
last month on a dry goods warehouse in Glasgow, Scotland. The order for 
the insurance came direct to a well-known firm from the parties insured, and it 
is a little remarkable that so many of the officers of American companies knew 
the risk from personal inspection ia Glasgow that when offered it was taken freely 
for liberal amounts. The concern carries about £600,coo insurance in Bntish and 
Continental companies, and wisely come upon American ground to avoid having 
too many eggs in one basket. 


The Efforts for Rebert L. Case’s Liberty. 


THE hearing of the appeal in the matter of the conviction of Robert 
L. Case, late president of the Security Life and Annuity company, for perjury, for 
which he is under sentence of five years in state prison, has been postponed to the 
March general term of the Supreme Court. 


The Franklin Fire Assessment. 


THE capital of the Franklin Fire insurance company of New York was 
impaired; an assessmen: of 12 per cent was made on the stockholders, and it was 
paid a long time before it was due. The company has withdrawn from the agency 
business, and proposes to go on prosperously as a local company. 


The National Capitol Life Insurance Company. 
THE effort making for the repeal of the charter of the National 
Capitol Life insurance company deserves to succeed. There is no excuse for the 
company’s continued existence, 
A Marine Company Winding Up. 

THE Union Mutual (Marine) insurance company, of New York has 
decided to close business, and a committee has been appointed to wind up the 
company. 
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AND STANDING OF THE NEW YORK FOINT STOCK FIRE INSURANCE COMPANIES, for the year 








Admitted 


Name OF COMPANY. Assets, 


Jan. 1, 1878. 


1,103,071 
412,620 


American 
American Exchange 


frat - 


Buffalo-German 
Capital City, Albany 
Citizens 


Columbia 
Commerce, Albany 


Commercial ---- --- 
— ee 


335.414 
207,623 
383,901 
428,383 
336,869 
207,424 
274,444 
240,631 
210,338 
2,324,709 
1,631,821 
850,764 
370,494 
622.480 
272,701 
332,108 
1,621,698 
3775345 
6,109,527 
200,915 
747,753 
345,748 
282,822 
538,016 
389,614 
358,179 
362,505 
398,305 
235,056 
511,652 
441,2.9 
793,239 
426,633 
371,391 
561,627 
283,507 
512,255 
361,218 
455,084 
392,176 
202,288 
771.465 
244,284 
579,037 
431,911 
226,543 
245,919 
1,368,579 
499,977 
378,256 


Firemens 
Firemens F und 


ard 
Importers and Traders 
Irving 
Jefferson 
Kings County 
Knickerbocker 


Vong ae... 


Manhattan 

Manufacturers and Builders--.-. 
Mechanics 

Mechanics and Traders 
ee Se 


National 

New York and Boston 
New York Bowery 

New York Central 

New York Equitable. - 
New York Fire 

New York Produce Exchange. - 
New York City 

Niagara 

North River ......---- 
Northern, Watercown ---- 


Peoples 

Peter Cooper... -- 

Phenix 

Relref_.. 

Republic 

Resolute 
SRE 
Rochester-German 


Stuyvesant... 
Tradesmens 
Union, Buffalo 
United States - 


Westchester aes 
872,83 


Net Cash 
Fire 
Premiums 
Received. 


$2,791 
106,154 
476,775 

61,980 


149,325 
42,855 
72,043 

311,316 
49,516 
38,876 
80,199 

199,542 
46,0,8 

213,009 
47,626 
95,514 
77,515 
85,221 
43,513 

300,441 

1,465,579 

102,430 
60,007 
32,54° 

116,437 

114,302 
49,009 


1,120,395 
112,383 
124.475 

73,492 
65,3606 
17T,tt3 
745719 
133,365 
86,505 
121,938 
46,634 
127,252 
51,426 
90,957 
28,727 
35,052 
436,800 
609,386 
347,285 





Total Cash 
Receipts. 


$81,799 
116,513 
532.355 
84,872 
211,090 
58,612 
86,590 
334,168 
76,182 
64,622 
180,356 
232,886 
55,217 
264.512 
77,829 
122,059 
95,004 
106,919 
56,389 
324,770 
1,624,109 
151,609 
79,021 
454740 
142,600 
138,223 
75,001 
114,528 
69,257 
€150,321 
63,722 
1,048,668 
771,668 
348,574 
98.287 
235,834 
94,109 
79,657 
801,194 
1S1,171 
3,076,252 
575343 
214,308 
88,477 
91.344 
87,429 
99,147 
63,545 
133,005 
190,400 
62,152 
81,839 
137,864 


112,107 
49,035 
111,510 
615,705 
65,261 
162,097 
179,572 
73,823 
62,125 
53,003 
1,771,724 
132,749 
154.932 
83,885 
80,128 
19',379 
100,3 
157,973 
108 ,360 
146.767 
035149 
143459 
72,173 
118,890 
36,117 
70,038 
471,797 
29 
390,887 





$56,683,195 





| $18,573,440 


$22,463,029 


Total Expen- 


Fire Losses 
ditures, 


$107,808 
143,052 
519,227 
60,082 
227,239 
53a25 
93,34 
349,777 
72,150 
59,949 
194,757 
201,960 
50,37! 
251,484 
86,172 
125,744 
100,321 
100,811 
* €0,159 
328,550 
14473,117 
143,155 
75,632 
42,816 
343,931 
134,068 
70,616 








62,022 
239.375 
87,714 
104,879 
102,394 
109,758 
€3,935 
141,286 
182.454 
62,476 
93,713 
145,026 
738,538 
80,431 
111,083 
227,531 
71,150 
171,314 
85,464 
97,943 
193,249 
53-532 
149,030 
185,259 
88,384 
126,088 
44,487 
114,242 
630,060 
66,554 
150,142 
161,516 
91,037 
64,955 
535724 
1,730,228 
128,148 
176,405 
gt.266 
92,804 
182,164 
9°,917 
170,211 
121,270 
162,450 
65,212 
*73,6n8 


ane 1974 


36,799 
72,920 
414,461 
586,139 
137,505 344,853 


$o, 647,606 $ar, 864,670 


Total Liabili- 
ties, includ- 
ing Re-insur- 
ance, Pr. fit 
Scrip and 
Capital. 


$231,945 
255,815 
Qor,13t 
233,809 
789,525 
222,293 
230,272 
327,176 
225,556 
179,019 
264,799 
320,27 
178,235 
436,623 
242,187 
312,151 
354,002 
254,t01 
235,37 1 
350,532 
2,207,432 
3575445 
238,703 
227,105 
271,124 
269,795 
239,181 
220,430 
193,001 
235,053 
229,665 
1,637,758 
978,782 
516,938 
254,341 
319,926 
247,682 
202,961 
1,068,300 
279,039 
5,092,824 
180,435 
695,452 
240,872 
243,353 
241,281 
194,614 
3°74539 
211,412 
271,356 
177,121 
376.705 
360,805 
385,235 
233 
192,363 
291,995 
233,505 
332,863 
246,302 
243,505 
288,657 
228,301 
376,282 
235,843 
252,041 
252, 
223,287 
254,233 
918,249 
366 836 
340,136 
251,392 
233,047 
170,974 





$3y, 801,483 





Surplus over 
all Liabilities, ‘Dividends 
including Re-| Declared 

insurance 

Capital and 1878 

Profit Scrip. | 


$22,314 
20, 
201,940 
178,5¢1 
211,702 
72,177 
—7,906 
109,572 
300,842 
205,119 
46,781 





103,519 
—20,013 
395,183 


459,330 
124,14 
38,120 
424,883 
102,561 
108,883 
205,026 
789,612 
58,532 
15,651 
—18,150 
60,771 
69,201 
203,785 
116,953 
160,044 
129,282 
62,184 
15.454 
146,366 
309,084 
12,464 
68,772 
221,c03 
408,414 


$16,859,961 $1,375,750 


| January, | 








109.18 


189.40 
15293 
136.09 

96.05 
154-79 
250.42 
234.06 
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CONDITION AND 


te" For terms and full particulars as to THe Spectator CHARTS, 


see Advertisement page 63. 


STANDING OF FIRE COMPANIES OF OTHER STATES DOING BUSINESS IN 
Sor the year ending Fanuary, 1, 1878. 





[From THE SPECTATOR Fire Chart.] 








NAME OF COMPANY. 


SE PE Sinn cdbecasnansenterascowsensuenneininn 
Allemannia, Pittsburgh 
American, deena a Gas bake 
American, tidings Retineviitedtenehekenebe cane 
American, Philadelphia Fa er ee eee ee 
American Central y get. RMD ktpuscinesvesussanseneeses 
Aapericath, NEWS Ke sce c<... 200s ccece~ SS are. 
Atlantic Fire and Marine, Providence. .........-....---- 
ini tategcchexnenten anes Hewtstabesnad 
Connecticut, Hartford.........- 
Commonwealth, Boston 
Detroit Fire and Marine, Detroit .....-- spinnin depliahinialeaiien 
CEE 
Equitable Fire and Marine, Providence --- 
Fairfield, S. Norwalk 
EE EE ee ene 
Firemans Wund, Sam Francited.....cscccce cess wEwesue 
Firemens, Dayton-..-.......-- 
Firemens, Newark -......_.-. : 
Fire Association, Philadelphia ............-.-...--- 
Wise TUONNONNT, WORCORUEE. 6.6 ccc ccce ccc cceseccecs 
Franklin, iia aS ate 
Franklin, Philadelphia --. - -- 
it ani Sarknddedubesticotne banewewd 
ES EE ee 
Girard Fire and Marine, Philadelphia- -.......- 
ON EEE ae - 
Hartford, Hartford ....- 
Home, Columbus...__.. << 
Ok OS eee ated 
Ins. Co. of North America, Philadelphia 
Ins. Co, State of Pennsylvania, Philadelphia.........-.. 
I is deo cciadiGedesdpadsbiusnes woes 
Ne ia emennetiie, %) anseny ifoisiasts tae 
Manufacturers Fire and Marine, Boston.........-.--.-- 
NN ILE eT 
Ps COURIER onc ccccccesesccnccsuncecceoessos 
Mercantile Marine, Boston ....-.....-.- 

Meriden, Meriden ...............- 

Merchants, Providence .........-- ae 
NE ee eee 
Mobile Fire Department, Mobile.................--..--- 
National, Baltimore -..........--- 
National, ee 
Neptune Fire and Marine, Boston... : 
OS re 
pO eee 
New Hampshire, Manchester... -.-...- 

Northwestern National, Milwaukee 
0 SIR 
Peoples, Trenton _....... .. 
Pennsylvania, Philadelphia- 
Phoenix, Hartford ........... 
eee eweeeewens 
Providence Washington, Providence ............----..-- 
Roger Williams, Providence ............... -.2--.----.- 
ES Ee 

Security, New Haven 
Shawmut, Boston.............. 
Shoe and Leather, Boston 
Springfield Fire and Marine, Springfield... ............. 
St. Paul Fire and Marine, St. Paul................---... 
St. Joseph Fire and Marine, St. Joseph. ............---. 
as crnceepetdeunsasaacerenksuse> 
Toledo Fire and Marine, Toledo .........-..--.-..- 
Union Marine and Fire, Galveston..-.... 
Virginia State, WiCMMNONG..<occsctccsc.-: 
Washington Fire and Marine, Boston -........ -.....-.- 














































IN dt cURO Lind decides teeenestshemibannees 


Caisse Générale.........--- ? 
Commercial Union... ...--- ie. kcwen 
i einesiddndutewereinekeidonpecbucs 


Ee ne eee bate 
i ednightind éitnecee swecdbh bates neneesubeneewraceses 
PL Aine tckcdubivosy a cbccavewessvue Na ee 
Liverpool and London and Globe........ ..-.--..---.---- 
ND: 6st shoes Saniora tntewmmikitioedcene 


North British and Mercantile _....................-....- 
North German, A 
— basubbensne 


Pe 
Trans-atlantic 
Scottish Commercial 


@ Issue of permanent scrip, equivalent to full paid-up capital. 












Admitted 
Assets, 
Jan. 1, 1878, 


$6,783,867 
307,780 
537,606 
904,224 
1,293, 661 
796,941 

@ In 423,253 
262,842 
417,730 
1,388,313 
646,901 
499,960 
394,055 





410,42 
1,033,325 
ad 3,790,086 
310,933 
265,593 
31363,446 
719,408 
261,694 
1,096.574 
241,746 
35292,913 
414,534 
281,608 
6,461,730 
60) 











321,983 
5,114,358 
1,159,032 
300,116 
361,028 
759,208 
323,518 
366,303 
1,045,291 
290,962 
289,c04 
1,040,723 
612,003 
3°7 729 
671,673 
482,972 
853,395 
77°5279 
601,142 
1,724,481 
2,486,195 
397,572 
605,965 
385,060 
2745243 
332,467 
639,954 
673,751 
1,636,030 
858,062 
442,761 
271,761 
251,380 
249,705 
271,939 
809,030 


& Gold. 


INCOME OF 1877. 





Net Cash Total Cash 
ire : 
Premiums. Receipts. 
$2,833,061 | $3,260,396 
105,590 123,305 
36,523 153,004 
693,465 743,053 
333,068 394,868 
385.592 423,294 
180,623 254,119 
62,607 84,114 
131,557 162,729 
356,915 4335376 
156,187 176,007 
99,774 157,962 
77533 100,081 
102,876 133,693 
138,558 156,787 
253,729 303,301 
416,529 552,712 
93,554 120,455 
210,038 272,971 
1,187,260 1,383,111 
115,925 182,766 
76,564 88,294 
738,110 913,758 
’ 175,500 
6 99,574 
323,538 378,401 
735459 88,712 
1,629,821 1,794,021 
245,036 266,577 
62,436 141,921 
1 303,697 393991479 
124,672 208,493 
130,502 143-550 
400,956 712,485 
237,092 431,334 
139.503 1575554 
74,371 113,831 
37,695 156,368 
184,496 201,189 
162,506 183,070 
3925747 451,713 
149,636 16,450 
78,025 188,809 
257,866 | 323,112 
72,665 206,415 
122,428 142,644 
80,645 119,098 
171,090 203,914 
244,248 332,805 
242,150 289,941 
183,641 218,672 
540,856 | 625,453 
1,325,559 | 1,441,531 
140,710 | 163,401 
£45,725 | 351,900 
172,544 | 321,038 
89,966 102,920 
184,915 320,587 
260,693 290,806 
132,766 273,583 
736,613 824,555 
436,297 | 644,170 
176,39) | 213,635 
21,237 | 37,164 
77,238 | 120,264 
82,771 122,409 
54 79° | 71,207 
8,,930 | 258,315 
| 





Total Assetsin the 
United States. 


$1,102,557 
427,881 
1,159,535 
318,146 
715,910 
855,824 
743,727 
319595908 
950,65 


1,710.964 
294,025 
574,670 

1,307,163 
658,147 

2,681,893 
255.123 
693,224 


$ 


2 





’ 


| 1, 





THE AMERICAN BUSINESS OF 


Fire Premium 
Receipts in 1877. 


593,567 
300,678 
go2,012 
186,242 
3535723 
3275253 
481,183 


15533710 


387,365 


1.239777 
7-669 
327,974 
9°91 973 
541,012 
669,272 
37,201 
508,964 








; 


Fire 
Losses. 


$1,935,286 
99,465 
5,926 
274,977 
202,056 
185,439 
47,780 
555795 
93,007 
177,933 
82,974 
54.478 
49,838 
52,526 
61,549 
199,474 


210,532 


9019,983 


19-777 
95,630 
147,551 
147,058 
113,728 
280,429 
645.340 
105,600 
146,827 
41,640 
118,415 
139,717 
65,087 


EXPENDITURES OF 1878. LiaBiLities, JAN, 1, 1878, 
Total 
' Re-insurance | Liabilities 
Total Fund j_ including 
Expenditures. as per N. Y. |Re-insurance 
Standard. | Profit Scrip 
| and Capital. 
$3,455,658 $1,729,529 | $5,011,997 
162,950 02,044 279,100 
134,578 96,408 414.451 
684,315 363,378 033,9'9 
300,294 447.595 073,427 
368 o21 213,591 589,107 
200,197 105,322 748,305 
99,586 36,783 260,441 
168,911 61,873 231,920 
395,311 216,957 1,239,882 
178,727 105,521 616,097 
141,150 61,219 315,36 
102,586 531447 262.420 
125,892 | 61,910 274,028 
136,285 64,055 274.531 
295,626 193,573 2 
513,553 271.504 
122,840 68 602 
2-55335 119,095 
1,205,281 2,192,254 
164,014 66,280 
97,123 48,753 
887,513 2,025,708 
108,766 81,011 
142,410 40,607 
305,988 311,470 
83,100 28,739 
1,721,223 894,374 
326,508 76,246 
141,096 | 455436 
354275435 1,735,104 4,035,104 
226,641 181,486 412.344 
141,470 27,837 257,994 
664.314 213,164 ~~ 6 
483,541 | 342,555 904,8 
161,394 71,907 ¢ pr oO 
125,447 41,440 203,313 
129,762 107,706 529,053 
200,089 55537 309,277 
193,065 89.447 315-435 
397.239 238,191 688,823 
201,946 71,650 284,085 
82,147 47,773 261,008 
318,036 167,521 692,416 
197,314 415,578 455,028 
162,430 60,680 279.170 
74,792 50,604 315,074 
165,251 98,867 39.494 
319,609 150,318 | 772,084 
273,197 | 144,937 654,226 
202,382 120,689 447,461 
506,367 719,335 151794335 
1,277,717 797,834 1,912,590 
140,313 95,812 307,527 
344,051 141,012 589,017 
316,878 119,134 372,472 
95.645 59.512 264,857 
300,661 (24,522 3545835 
218,700 20,565 637,933 
212,227 174,734 511,352 
670,783 513,787 1,346,390 
722,924 28« ,g06 705,880 
170,377 79.118 339,371 
29,338 30,128 233,954 
131,757 40,612 246,26 
127,577 39,024 243.924 
67,402 | 30,479 240,917 
294,847 147,254 606,766 


¢ Interest paid scripholders. d Includes $ 


Dividends 
to 
Stock- 
holders. 


$660,000 
I¢ 000 
39,395 
100,000 
39,800 
39,664 
90.496 
9.129 
19,985 
€0,000 
30,000 
25,000 
20,000 
23,6go 
18,850 


128,352 
30,000 
15,750 
75,000 
20,0c0 

200,062 
25,000 
14,009 

400,000 
24,228 
11,052 
495450 
14,000 
30,000 
355493 
24,000 
24,000 
30,000 

9,009 
22,555 
75,000 
30,000 
17,000 

> 24,023 
<0,0CO0 
30,000 
38,500 
24,000 
40,000 

200,000 
20,000 
27.388 

35959 
10,000 
20,000 


30, 000 
75,000 
66,696 
25,200 
12,000 
10,090 
17,602 
20,000 
40,000 


| 
| 
| 





NEW VORK, 


—— 


\ 
i 






SURPLUS 
JAN. 1, 1878, 


Over all 

| Liabilities 

including 
+|Re-ins’r’nee 
Capital and 
Profit Scrip, 


$1,771,870 
28 680 
122,155 
270,305 
420,234 
207,834 
674,888 
2,401 
135,810 
148,43 
3° 
154,124 
132,235 
70,342 
38,487 
122,297 
129,170 
60,067 
500,059 
904,255 
30,528 
8,290 
851,440 
3351929 
15,000 
448,9°0 
7,058 
946,032 
70,088 
2,152 
2,426,626 
197,163 
64,894 
45734,202 
254,185 
16 656 
97.715 
109,555 
14,240 
50,873 
356,468 


162,399 
289.640 
152,176 
103,39 
37,807 
5,004 
55781 
31,022 
2 2,204 


106,50. Of company’s own stock held as an investment. 





Total Income 


in 1877. 


$753,076 
309,606 
931,074 
215,777 
379,935 
363,751 
425,449 
2,713,050 
414,306 


1,322,058 
10,771 
355,282 
962,017 
573,812 
1,771,431 
43.355 
543,064 


in 1877. 


$339,327 
125,560 
475,830 
30,422 
153.154 
202,350 
238,480 
954,467 
185,608 


623,075 
627 
172,286 
471,393 
5395719 
727.793 
6,706 
280,731 


THE FOREIGN COMPANIES. 





tures in 1377. | in 1877. 





$694,789 | 
221,724 
756,932 
431,757 
2°6,589 | 
291,779 38,433,869 
434,33! 57,965,167 

1 ,603,9'7 351,883,743 
336,482 56,187,723 








931,582 | 145,090,610 
6,420 1,536,228 
259,807 38,433,804 
712,378 1154533307 
799,50 | 52,064,194 | 
1,238,060 | 221,743,033 | 
24,585 | 3,981,183 | 
454,071 77,648,128 





* Business of one month, 


+ Business of three months, 


a Includes $23,618 remitted to home office, 











| 
Fire Losses Paid Total Expendi- | Risks written | Risks in Force 


Jan. 1, 1878. 






$52,820,906 
20,110,279 
72,375,404 
18,314,411 
32,245,055 
31,956,348 
495934263 
258,061,165 
50,015,109 





119,898,523 
15434123 
28,230,105 
68,709,577 
41, "162,460 
181,767,433 
3,697 5749 
60,600,542 


6 Exclude $10,673 interest remitted to home office, 











Vear of 
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FIRE INSURANCE STOCKS AND DIVIDENDS.—NEw YorK STATE COMPANIES. 


[Correcrep To Fesruary 1, 1878,] 


—_— —___—_ _ - $$$ _____—_—_ 


} 
i| 





idend 
ANNUAL DIVIDEND—PER CENT. Py rt erga fl 


Name oF ComPANy. Capital. 


{ | j ! b ig 
| 2863. | 1864.) 1865.| 1866. 1867. 1868, | 1869. . 1871.| 1872.| 1873. 1874. 1875.| 1876.| 1877. Date. lp. ct.' Date. P. ct. 


Year of 
Incorporation. 
Par Value of 
Stock 
Net 
Book Value of 
Stock, per $100. | 
Jan. 1, 1878. 
Latest Sales, 
Per $100. 


pasa wie ete Oo: ates Son aia Sei MB Se ee a = n Pts 


| 

| 

| Bea 14 15 | Jan. 

| 3% | 10 10 - 

20 10 10 

i | 16% | . 

| 14 14 15 15 
6 Io | | 1° 10 


} | 
tec | 
jo | io | 


“a | 4 
4 | 15 


Capital City 
Citizens 
City 

Clinton 





Columbia 
Commerce, Albany. 
Commerce 
Commercial 
Continental... 
Eagle . 

Empire City. - 


ExchGnge...0. ----- 
Farragut 

ED cad auicossases 
Firemens Fund -- 


mt mss we 


wee 





500,000 
200,000 
200,000 


% 
be 


5 
5 
5 
7 
3 
o 
5 
5 
5 
5 
5 
5 
s 


“ss 


ouu oun @ wo 


ings County. 
Knickerbocker 


| Manhattan 

| Manufact’rs & Builders 

| Mechanics 

| Mechanics and Traders 
Mercantile 

| Merchants... .-. 

| Montauk 


National 
| New York and Boston... 
| New York Bowery 


New York Central 
| New York Equitable... 
| New York Fire -...... 
| N. Y. Produce Exch’ge 
New York City 
Niagara 
| North River 


a 


= 


wu! ehauun: so! 
- 
*OAaAMmoaand: 


DN 


| Peter Cooper 
| Phenix 


| Republic 
Resolute 


Sterling “a 5 . | | 

| St. Nicholas | -- | - 107.73 
| Stuyvesant | - - = 
} 12.72 

112.46 
| j . aa 
| Watertown -_. ‘ ¥ | ; | | | | 134-39 
Westchester. * 300. s 5 e | | 173.67 
Williamsburgh City...., 250,000 | | 263.37 
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Fires in Philadelphia. 


THE following figures relative to fires in Philadelphia during 1877 are 
given in the annual report of the Philadelphia Insurance Patrol: 












































Eo _ < i 
MonrTus. eo Losses. Insurances. MonrTHs, ae. af Losses. [ Insurances. 
rene oat Oe $88,659.58 | $309,050.00] August.../ 41 $6,935.85 | $87,199 08 
ebruary.| 63 157,474.49 585,225.00 | September, 39 90,313.33 422,000.50 
arch....| 52 24,348.74 485,132.61 | October ..| 34 34,030.66 196,511.48 
April....-. | 97 54,075.29 415,623.23 | November| 52 99,581,64 520,016.00 
/ “= | 56 | 15,425.34 | 308,908.60 | December| 80 71,014.69 | 1,207,250.00 
DP ceses 50 25,157.52 | 175,883.33 - 
_ | 6 50,478.06 310,450.00 Total...) 649 $718,125.19 | $5,023,249.84 
| 
' 











| | ‘ord | | 

| No. of . | No. of } 

oy | Losses. Insurances. —— | Losses. | Insurances. 

Alarms. | Alarms, | 

i 

1877...) 677 | $718,125.19 | $5,023.249.83 | 1873---, 883 | $951,523.04 | | $5. 065,097.77 
1876... 788 | 1,034,490.08 | 5,802,837.96 | 1872--- 655 | 2,171,140. 53 | 8,469,236.96 
1875.--| 707 | 1,295,878.88 | 6,542,313.91 | 1871---) £29 | 14134,432-CO | 5,079,434.Co 
7874---| 668 | "749,957.02 | 5,147,084.76 | 1870...) 574 | 2,002,043.00 | 7,683,028.00 


The following statement of causes of fires is given : 








|879.|1876, 1875.|1874. 1877. 1876.|1875.'1874 








| 






Accidental ........ .-- | 354) 438 387| 374] Spontaneouscombust’n 22) 22/ 23) 7 

Carelessness .........- | 130/ 179) 150| 142] Miscellaneous --..-...- I 4] 8 7 

Unknown. ... succes] S95) O01 = 50 ee See eh Nanette 

Incendiary -.- -ooee| 20; 18 30 ee 649 | 774 676; 635 
25 | 


Supponed 7 Incendiary - at or ae | 9 | 
1 i 





New York and Brooklyn Mortgages to Life Insurance Companies. 


THE following New York and Brooklyn mortgages to the local life in- 
surance companies, recorded between December 26 and January 24, are report- 
ed in The Real Estate Record : 


Ke Life, mortgagee, Andrew Miller, mortgagor. W.s. 100 n. Pacific st., 80 x 


7. 4 Morts., each eS OS ee eS a Pee 11,000 
Equitable Life, mortgagee, Rachel V. . wife of William H., mort, gagor. Attorneyst., 
e.s., 140.7s. Grand st., runs east 100, x south 9.4, by west 50, x south 11.3, x 
west 50 to Attorney st., x north 20.7, Dec, 31, due Dec. 1, 1878....-.---.--.-- 44500 
Germania |! ty mortgagee, Mathilde, wife of John Kohler, mortgagor. Tenth av., 
WeGs Fi Wee FOR SG COW DOW. Bis FOR ce cck ci ccece ccc cicnevccccsts 86 sstuns 9,000 
Germania Life, mortgagee, Barnet Weitheim, mortgagor. 115th st.,n.s. P. M. 
ES CPOE OA BNO, ONO CNB ionic a ssc annicndsanecsiniesn) sonedencs 3,000 
Manhattan L fe, mortgagee, Elizabeth, wife of Denton Pearsall. Second av ,n. w. 
cor. 84th st., runs north 204.5 to 85th st., x west 1co, by south roz.2, x west 1. 8, 
x south 102.2 to &4th st., by east 101.8 to beginning. Dec. 26, 3 years, 6 percent 25,000 
Manhattan Life, mortgagee, Sarah M. Sandford (widow), Plainfield, N. J., mortga- 
gor. 79th st.,n, s., extending from Fifth av. to Madison av., 420 x 102.2, Dec, 
29,5 years, 6 per cent SSE peepee n scddgeccsscsecccnns §6G GS 
Metropolitan Life, mortgagee, Benjamin Linikin, “mortgagor. "Vanderbilt av., e. S., 
SUGGS, TSE BY., TED GES. TSC. Gis F PORN 5.6. -odiccc cece ccesosese nese. 3,250 


Metropolitan Life. mortgagee, Benjamin Linikin, mortgagor. Vanderbilt av., e. s., 


SE COSC SORES, DOT SIGN | cc ccdicnccwuccnccdacssencce 3,250 
Metropolitan Life, mortgagee, benjamin ee peneaes. Vanderbilt av., e.s., 
140.8 s, DeKalb b av., 16.9 x 85. Dec. 27, t Year-.----------20022----------- 0-22 3,250 
Metropolitan Life, mortgagee, tenjamin Linikin, nantgager. Vanderbilt av., e. s., 
177.7 8. DeKalb av. ee eee, | ee ee 3,250 
Metropohtan Life, mortgagee, Benjamin Linikin, mortgagor. Vanderbilt av.,e.s., 
159.6 s. DeKalb av. , 18.9 x 85. lec. 27, 1 year.....--.-- itrthwowses eR 
Mutual Life, mortgagee, Charlotte A., wife of Samuel Bissicks, mortgagor. “gath st. 
oe 120), Ss. S. 262.6 w. Sixth av., 18, 9x 100.4. Dec, 29, due june 1, 1879, 6 per 
Sota alsak ts en capitol hl cle TG elt Tks vail Ga iam ah an eae cab ice ake 1,000 
Mutual ile mortgagee, Ellen M., wife of Hiram Heaton, Jr., mortgagor. 4oth st. 
.). 0. s., 150. Fifth av., 25 x 94.4x 25 x 92.11. Dec. 26, due June 1, 
ina, é OE cect biptinedadier clu sedeede cdsndidicnvibssleunormgbaeee 25,000 
Mutual Life, mortgagee, James ise, mortgagor. sad st. (No. 420 W.) s.s., 210 w. 
Ninth av., 25 x 100.5. Dec. . due Jule t, 1070, 6 Her e0at. 665. ~- 2 <2 -- 6250-0 7,000 
Mutual Life, mortgagee, James Lee, mortgagor. 52d st. (No. 418 W.),s. s. 225 w. 
inth av., 25 x 100.5. Dec, 31, due Jams ft, sh70, 6 PEF GORE... c2ccccencscces. 3,000 
Mutual Life, mortgagee, Lizzie M., wife of John C. McLoughlin, mortgagor. 19th 
st., N. S,, 193.8 w. 6th av., 20x92. Dec. 28, due May 1, 1878.....-...---.-.-.- 4,000 
Mutual Jafe, mortgagee, George L, Prentiss,mortgagor. 61st st., n. s., 209 e. Mad- 
ison av., 19 x 100.5. Due June 1, 1870, 6 per cent...........-.------------.--- 2,500 
Mutual Life, mortgagee, Mary A., wife of Christopher A. Berger. mortgagor. Ful- 
ton st., westerly cor. Raymond st., 20 x 83.5 x 63.2 x58. Dec. 28, due June 1, 
SO CONE nied cn nceccevese cnet scsntnse Kbonscedseaddsecacsseseccscsss 6,300 
Mutual Life, mortgagee, Theodore Macknet, mortgagor. Fifth av., w. P. M. 
Gs Bg BS POR cacaccscccecessasansSecs.  — sdawnces sedscsosdcosscdesonveacese 11,000 
Matual Life, mortgagee, Theodore Macknet, mortgagor. 3d st.,n.s. P.M. Nov 
cnet tnsvehinkann dis <ietnshs.<-+tedbipadhGard sixebavepetedacenetwarews 12 
Mutual I Life, mortgagee, Theodore Macknet, mortgagor. 3dst.,n.s, P.M. June — 
I rn ci tapratacinss adan croc psestihs duewkibinndbopeenssnwsssbdacweiive see 10,040 
Mutual Lite, mortgagee, Edward C. — ne. 16th st. (No. 152 W.), s.s., 
170.10 €. "Seventh av.. 20.10 x 103.3. sad gg t, 2 79, 6 percent....... 6,000 
Mutual Life, mortgagee, Anna V. B., itor sdward A Duer, mortgagor. 1oth st., 
N. S., 100 w. 4th av., 25 x 92. Jan, 4, due March 1, 1879, 6 ee 1,500 
Mutual Life, mortgagee, Caroline, wife of Harrison Hall, mortgagor. Lexington 
av. (No. 328), w. S., 39-7 S. 39th st., 19.7% 75. Jan. 3, 1 year, 6 per cent........ 7,500 
Mutual Life, mortgagee, Salem H. Wales, mortgagor. 44th st., s.s., 225 w. Fifth 
av., 25 X 190.5. Jon. 2, due June 1, 1879, CPOE CEs cca snascnenescasswissesess 5,000 








Mutual Life, mortgagee, Emmor K, Adams, Cranford, N. J., mortgagor. 3d av., 
(No. 1947), €. S., 159.2 s. 108th st., 17.8 x 100. Jan. 9, due June 1, 1879, 6 per 





COE vnddnncowtedntos pavedeseeesebeveorsk wwhetdesegesicsccie: wesventeecernenns 
Mutual Life, » orien’. Hannah E., wife of Henry B. Barnes, mortgagor. 45th st., $4,000 
S. S., 225 € h av., 20 X 100.5. Jan. 10, due June 1, 1879, 6 per cent.......__ 18 
Mutual Life, mortgagee, “Ellen, wife of Patrick J. Burke, mortgagor. Wooster st., = 
(No. 40), 100 n. Grand st., 25 x 100. Jan. 12, » due June 1, 1879, 6 per cent.____ 6 
Mutual Life, mortgagee, Philip 1. and John P. Holz erber, mortgagors. Hudson = 

st. (No. 557), W. S., 99.2 n. West r1th st., 19-3 x 74.3 x 19.6 x 74.9. Jan. 12, due 
Eh A Te Ow cntetind neaceus cada ineve cat auisecedcbnahindwbembien 
Mutual Life, mortgagee, vale & and John P. Holzderber, mortgagors. Hudson oom 
-. (No. 579), W. S., 118.4 n. West rith st., 31.9 X 73.2 x 30.10 X 74.3. Jan. 12, 
CEE 6 A POO cc cccra tried ercekS EEC: ecasacesinvonieeneee 
Mutual Life, mortgagee, wre and John P. Holzderber, mortgagors. Hudson _ 
st. (No. ‘s73) w. s., 50 n, West rith st., 24.1 x 75.9 x 25.8 x 77,5. Jan. 12, due 
SOE Se PU UE EE oan cud ce stndntbiuties- neil ehernasweeesusictndqeiins © 
Mutual i. mortgagee, ern = and John P. Holzderber, mortgagors. Hudson 7" 
s. (No. 575), W. S., 74.1 n. West rth st., 25 x 74.9 25x 75.9. Jan 12,due June 1, 1879, 
DOE CUE scence cnacccwss save nocs enaeeeht i aiowineeheewecenss snsescundaggnnenda : 
Mutual Life, mortgagee, Harriet M. Palmer (widow), mortgagor. Wooster st., e.s., ae 
157.6 n, Prince st., 23 x 100. Jan. 15, due June 1, 1879, 6 per cent.......-.._.- 2,000 
Mutual Life, mortgagee, Julien T, Davies, mortgagor. 56th st. (No. 60 West),s.s., - * 
122.6 e. 6th av., 22.6 x 100.5. Jan. 18. due June 1, 1879, 6 per cent............ 20,000 
Marge a mortgagee, Charles M. Allen, mortgagor. Lafayette av. (No. 1006) 
7. TE,  FeRs WE, Gee EOE, 5 SONG, 6 BP GIN nrncdn cd cisensccnscsnéconesticcns 2,000 
Mutual Life, mortgagee, George Marinor, mortgagor. South Oxford st. (No. 127), ? 
e. is 21 s. Hanson pl., 20 x 92.3 (rear irreg.). Jan. 16, due June 1, 1879, 6 per 
New York Life, mortgagee, Bridget J., wife of Thomas E, Foran, mortgagor. 4ad -” 
st., n. s., 400 €. Eighth av., 75 x 98.9. 4 morts. Dec. 18, 3 years -..--......_.- 64,000 
RECAPITULATION. 
EE ee ee $11,000 | Metropolitan ....-...-.......... 16, 
Equitable -- ° 3,500 Autual Sftkeccenerecnebeendcnsseds pa 
Germania -.--- ca eae 64,000 
CO ee eee 100,000 


The following is a recapitulation of the loans reported in THE SPECTATOR since 
July, 1875: 








































Brooklyn.....------- NN I ios nis cenweedcotesoves 6 
Continental -. 48,600 | / | eee $e gas 
Equitable -... 1 (869,250 | | New York Life and Trust.......- 1,024,301 
PNUD Genigaootntcnvegsuesswees 815,200 | North America................... 25,000 
Seder emis eine te 34,000 | Security Life and Annuity......._ 85,000 
ESSER 977,170 | United States.............--<0ce- 261,900 
Homeopathic 47,200 DE cdatcesssawasesgone onan 65,000 
Knickerbocker - RN | WRU oie Saccscccessrncanss 450,500 
Manhattan.---- 9,000 onaemneinellll 
PEE secnabinccemnescues 438,910 | i eee 
INSURANCE STOCKS. 
LATEST QUOTATIONS. 
NEW YORK.—FIRE. 
No.of Par Price | No.of Par Price 
Shares. Value. per cent. | Shares. Value. per cent. 
ne go 25 201 Knickerbocker 12 40—=Ci#@)T 
GE accsinesseencess 20 30 65 OS eee ar 50 106-08 
CUR. cocccecsencceess SO GED “SOREE'1 BOR aE... .<.-..- 21 50 «153 
CE secdncscarenewirs 6 1o 100 136% | Lorillard....- Paattnaeidinees 60 25 oh 
Sl Necacmicueewiwesoes 14 100 136 ON OS a ae 100 25 9 
aa ee 20 100 50 Manhattan .............. 20 100 129% 
PE indeatoncncneneees 20 180% | Mercantile._.- 50 «gf 
Citizens to 180% Mercha ts-- 50 6-126 
ee ee 10 50 «133 Mechanics & Traders.... 10 25 203% 
a ay 17. 110 Mechanics & Traders.... 20 25 182% 
DD pcadinansedscens 19 17. 119% |} Mecha‘ics & Traders.... 20 25 180 
Firemens Fund .-...-..-- 135 to 55 New York Fire........... 10 100 12 
ee ee ae 4° SO. C60 1 PN a dccccsadess — 50 = 106 
lobe --.. ° 40 so 120% | National............. -- 80 3734 109 
Greenwich ...-- --- 100 Se eel 100 37% 108% 
Greenwich ......-...--.-- SS x lll eS 35 25 120% 
Greenwich .....--. caaides wits 20 ee ee eee 34 25 120% 
| RS 57 25 261 | New York Bowery-.-...... 2 25 251 
CONNOR onc sneenescnve 10 25 275 Pacific 25 237 
ee | 25 272 Pacific 25 232 
ee 25 50 150 Pacific - 25 237 
ES EEE: 20 50 165 Pacific 25 240% 
Germania--.-.....- re 50 6165 | Se 100 «122 
Se 25 ict PU aidnstacars<onsutes 100 |= «116% 
TLS. ccnennciesewne OD Heit EE aiticcnwscie~ tcncetee 100 «6 sa18 
Hanover... so 337 | Peter Cooper........... - 50 20 190% 
Hanover... 50 136% | Peter Cooper 25 20 195 
Home .-.- 100 = 109 Peoples .......- 20 50 153 
EE too ©6107% | Republic ..-_.- 13 100 71 
OS eae too 108% | Republic ....- 15 100 66 
DE atic Shee sncen 100 ©6108 4 | Republic...._- 25 100 65 
OS SS eeeeses so 116 | Republic...... 2 10 7 
SoC comme knnee 50 go Resolute ...... 4 oo 51 
Hamilton “ae” ae 25 100 415 
Knickerbocker ........... 20 4° 94 | United States ........... 100 25 135 
Kaickesbocker ...-.:.c00+ 26 40 go | 
BosTON. 
No.of Par Price 
Shares. Value. per cent. 
I oo Se siscite'nkecpsencbiniabieccdepintswscesessineeatie 10 100 100% 
CANADA, 
No. of Price | No. of Price 
Shares. per cent Shares. per cent. 
Royal Canadian......cccccoceq 34 82% | Royal Canadian.............. 60 «82%, 
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MERE MENTION. 


—George W. Hall. 

—Chicago is to have two new Silsby rotary 
engines. 

—The Atlantic Fire insurance company, of 
New York, has declared a semi-annual dividend of five 
per cent. 

—Mr. Benjamin S. Walcott, the president of 
the Hanover Fire, has gone to Europe for a year's 
absence. 

—The New York Board of Fire Underwriters 
is contemplating the establishment of a fire patrol in 
Brooklyn. 

—Mr. Wm. H. McCarthy has been elected 
secretary of the Virginia Fire and Marine insurance 
company. 

—The Michigan State insurance company 
has withdrawn its agency at Chicago. R. S. Critchell 
mourns its loss. 

—The Atlantic Mutual (marine) insurance 
company has contributed $2,000 to the Seventh Regi- 
ment Armory fund. 

—A mutual fire insurance company is organ- 
izing in Chicago. ‘The originators claim that it will 
be a solid institution. 

—It has been decided to postpone until 
April or May the proposed convention of Texas insur- 
ance agents in Galveston. 

-—Mr. Ira Cornwall, Jr., has succeeded Mr. 
C.W Wetmore as general agent of the Connecticut 
Mutual Life in New Brunswick. 

—A bill has been introduced in the New 
York legislature to lessen the danger from unsafe steam 
boilers and incompetent engineers. 

—The Fire Inspector of Baltimore recom- 
mends an increase in the number of fire plugs and hy- 
drants in the business part of the city. 

—The Kenton, of Kentucky, has for years 
declar. d semi-annually a dividend of 7 per cent. Jan- 
uary, 1878, was no exception to this rule. 

—The Shawmut Fire, of Boston, comes out 
of the year 1877 with a profit, and yet the question of 
winding-up the company is again agitated. 

—The Old Dominion, the Richmond Fire 
Association and the Commercial insurance company, 
of Richmond, have retired from business. 

—Mr. John Van Nostrand Dorr, of the firm 
of H. & J. V. N. Dorr, Insurance Agents, died of 
Pneumonia on the 2oth ult., aged 32 years. 


—The Provident Life and Trust company, 
of Philadelphia, will soon begin the erection of a build- 
ing on Chestnut street, above Fourth street. 


—Mr. W. H. Haines, Secretary of the Sun 
Fire insurance company, of Philadelphia, has been 
appointed local agent ot La Caisse Générale. 


~The New York State Association of Super- 
vising and Adjusting Agents met in New York February 
5, did nothing of importance, and adjourned. 

—The St. Nicholas insurance company, of 
New York, notwithstanding the heavy losses it paid 
last year, has declared a dividend of five per cent. 


—A bill has passed the Minnesota House and 
is now pending in the Senate, prohibiting the use of 
proxies in the election of officers of insurance compa- 
nies. 

—Samuel A. Johnson, formerly a general 
agent of the Union Mutual Life insurance company, 
died at Washington, Indiana, on the oth of January, 
ultimo. 

—The Etna National Bank of Hartford has 
sued the Charter Oak Life to recover $50,000, the 
amount of notes made by J. C. Walkley, as president 
of the Connecticut Valley Railroad, and endorsed by 





him as president of the Charter Oak Life. Real estate 
of the company has been attached to secure the pay- 
ment of the judgment which it is expected the bank will 
obtain. 


—Mr. William Orton, president of the West- 
ern Union Telegraph Company, has been elected a 
trustee of the Northwestern Mutual Life insurance 
company. 


—The Lancaster, of Pennsylvania, will not 
withdraw its profitable agency at Chicago, which is in 
the hands of Messrs. E. E. Ryan & Co., all reports to 
the contrary notwithstanding. : 


—The St. Joseph Fire and Marine insurance 
company has just entered upon its eleventh year, and 
shows a surplus of $103,389.55, and has declared a five 
per cent semi-annual dividend. 


—The effort to obtain the appointment of a 
receiver for the Citizens Fire, of Newark, which re- 
insured some time ago, was unsuccessful. Chancellor 
Runyon denied the application. 


Mr. Joseph Stringham, Jr., who has during the 
last four years been in the service of the New York Un- 
derwriters Agency, as special agent in Michigan, has 
been succeeded by Mr. Merwin F. Collier. 


—Mr. J. O. Wilson, manager of the Western 
department of the Mobile Underwriters at Chicago, 
has also assumed the local agency of thejcompany 
which was formerly in the I. J. Lewis agency. 


—Walter Dickson, of Paterson, N. J., is 
charged with embezzlement by the Prudential insurance 
company of Newark. He says that he retained the 
money because the company owed him for services. 


—Charles E. Appleby, the receiver of the 
Metropolitan insurance company, began the payment 
of a dividend of fifteen per cent to the stockholders on 
the fifteenth day of January ultimo, at 167 Broadway. 


—Mr. J. Irving Riddle, hitherto special agent 
for Indiana of the Phenix of Brooklyn, has recently 
had the state of Kentucky added to his territory—a 
proper recognition of Mr. Riddle’s ability and in- 
dustry. 


—Messrs. C. Knobelsdorff & Co., of Chica- 
go, have resigned the agency of the German insurance 
company of Freeport. It is said that R. S. Criichell 
is among the number who applied for the agency of the 
company. 


—A dispatch from Paris, dated February 3, 
announces the death of Mons. Jules Le Cesne, presi- 
dent of La Caisse Générale. M. Le Cesne was deputy 
for the First Circumscription of Havre, Department of 
Seine-Inferieur. 


—Major John A. Byrne, of Wilmington, 
N. C., was recently killed by the accidental discharge 
of his gun while he was duck hunting. Major Byrne 
was agent for the Imperial and Northern and the Fire 
Association and other companies. 


—The old troubles of the insurance brokers 
in Boston are revived. An effort is making to increase 
the brokers’ license fee from $10, the present fee, to 
$100, and there are advocates for increasing it to $250. 
Of course, there is strong opposition to this. 


—The latest reported case of a fire caused 
by the rays of the sun concentrated by a convex Jens, 
comes from Hartford, where, it is said, a chair was dis- 
covered to be on fire from this cause while the family 
breakfast was in progress in an adjoining room. 


—A coffin full of bricks has been found in 
Union cemetery, Brooklyn. It is suspected that some 
life insurance company paid the amount ofa policy on 
some one's life for those bricks, but as the coffin ap- 
pears to have been placed in the tery in 1865 pro- 
bably the mystery will never be solved, This recalls 








the unsuccessful attempt made to swindle the Mer- 
chants Life of New York, some years ago, by means of 
a coffin full of bricks to represent the body of a 
woman. 


—Mr. Joseph B. St. John, formerly of St. 
John & Hughes, New York managers of the Royal 
Canadian, has opened an office as adjuster, at 141 
Broadway. 


—The Union Central Life of Ohio has dis- 
charged all the obligations of the Home Mutuai Life 
of Ohio, and Superintendent Hill on the 7th ult., re- 
linquished to the Union Gentral the securities which he 
held for the protection of the creditors of the Home 
Mutual. 


—Mr. Ira Cornwall, of St. John, New Bruns- 
wick, has been engaged by the underwriters to make a 
complete survey of all thé risks in the city, with a view 
of having rates justly discriminating and remunerative. 
The work is important, and the selection of Mr, Corn- 
wall to do it is wise. 


—An ex-County Judge of Henry county, 
Missouri, named Wood, has been indicted for arson 
alleged to have been committed in setting fire to the 
store of the County Grange of which he had charge, 
and in the management of which he is supposed to 
have been guilty of dishonesty. 

—Timothy Scott, a workman in the building 
of the Riverside Press, at the time of a recent fire 
there was cool-headed enough to close the iron doors of 
the room in which the tire originated, and thus prevent 
the spread of the fire and the serious damage, if not the 
entire destruction, of the builcing. 


—Messrs. Boyd, Winchester, James Trabue, 
J. L. Danforth, Henry Hoeter, John B. Castleman, 
M. A. Huston, and Henry W. Gray have been ap 
pointed a committee by the fire underwriters of Louis- 
ville to ask the Kentucky legislature to make amend- 
ments to the insurance laws of that state. 


—It is said that the Empire insurance com- 
pany, of Chicago, will in the future command the re- 
spect of the public. Changes in the management of 
the company, its securities, mode of conducting busi- 
ness, etc., etc., will be necessary. The former have been 
made and the latter are promised. We await the 
result. 

—During the year 1877, according to the re- 
port of the building department of Chicago, 1,398 
buildings were erected in that city, covering a frontage 
of 35,033 feet, or a fraction less than seven miles. The 
estimated cost of these buildings exceeded $6,500,000. 
Over 1,000 of these buildings were dwellings, or stores 
and dwellings combined. 

—A lawsuit is threatened by Mr. John R. 
Walsh, because the insurance companies interested in 
the fire last fall in ‘‘ Wood's Museum,” at Chicago, do 
not propose to be driven into paying for several thou- 
sand dollars’ worth of property not covered by their 
policies, as was fully set forth in THE SPECTATOR for 
December in the excellent communication of ‘* Adjus- 
ter.” 

—One of the lessons of the Field, Leiter & 
Co. fire in Chicago, was that water tanks supported on 
the top of high buildings should not be dependent ~ 
entirely upon wooden supports, and therefore the Chi- 
cago Board of Underwriters has added to per cent to 
the rate on buildings which have water tanks with 
wooden supports. There was much opposition, but it 
proved unavailing. 

—Under an act passed by the Massachusetts 
Legislature last winter providing for the inspection of 
manufactories and public buildings in respect of their 
safeguards against fire and the loss of life, there have 
been inspected 639 manufactories and 862 public build- 
ings. The erection of new fire-escapes or the altera- 
tion of thuse already in use, changes in other means of 
egress from buildings in case of fire, protection for 
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elevators, belting, gearing, etc., and numerous other 
improvements have been ordered as the result of the in- 
vestigation which has not yet been completed. Four 
men have been engaged in the inspection much of the 
time since the beginning of last July. 


—The Hoffman Fire insurance company was 
recently made the subject of some entirely unwarranted 
disparaging remarks by a daily newspaper, but the 
newspaper had the fairness to retract them when its 
attention was directed to their injustice. 


—A co-partnership has been formed by 
Messrs. R. L. Douglas and Charles A. Sudlow, of Cin- 
cinnati, under the firm name of Douglas & Sudlow, to 
manage the business of the Union Mutual Life in 
Indiana and southern Ohio. Mr. Douglas will be re- 
membered as the former agent of the Charter Oak Life 
at Cincinnati, and Mr. Sudlow as the agent of the 
Union Mutual Life for Southern Ohio. This is a strong 
team. 


—The New York Times has these wise sen- 
tences in the course of an article on the insurance situa- 
tion: ‘‘ A very strong case might be made for dispens- 
ing altogether with the system of state supervision. It 
is inadequate and delusive. Professing to protect, it 
leaves a large part of the field unprotected. It inter- 
feres when interference is too late to avert disaster, and 
it remains passive in the presence of evils whose ten- 
dency is to render confidence impossible. 


—A respectable firm of insurance agents, 
whose office is not a thousand miles from the Chicago 
offices of THE SPECTATOR, is issuing underground 
policies in the Ohio insurance company, of Dayton, O., 
on property in Illinois. This business should be stop- 
ped, otherwise we shall be obliged to give the firm some 
unenviable notoriety. The firm we refer to is not 
Nickel & Gardner, either, because every body knows 
they are engaged in this nefarious business. 


—Charles O. Groome, actuary of the Girard 
Life insurance company, of Philadelphia, induced his 
wife to borrow $4,000 from her mother at the time of 
his marriage by pleading a degree of poverty which, 
unless relieved by this lean, would prevent his mar- 
riage. And subsequently, when the mother-in-law's 
circumstances compelled her to ask for a return of the 
money, the son-in-law—noble soul!—refused to pay 
on the ground that no liability existed. But the courts 
have orderedfhim to pay with interest and costs. 


—Until recently several agencies in Chicago 
have been in the habit of paying brokers a commission 
of fifteen per cent or more on the business they brought, 
but tiring of it, they attempted to combine and reduce 
the brokers’ compensation to ten percent. All but 
three of the agencies agreed to this, and we think we 
can explain why these three refused. The first is Wal- 
ler’s agency—and he doesn’t know enough about the 
insurance business to know any better. The next is 
Cameron’s agency—and he is afraid the Northwestern 
National, of Milwaukee, would not get an application 
if he did not pay fifteen per cent; and last and least 
is R. J. Smith, who, as a member of the Local Board, 
feels that he is obliged to pay fifteen per cent commis- 
sion, in order to be a man of his word. 


—The following from a Trenton, N. J., letter 
to The New York Tribune, under date of January 30, is 
sad reading for the admirers of secretary of state and 
ex-officio Insurance Commissioner Kelsey : 


It is understood that Judge Fullerton has addressed 
a letter to the Kelsey investigating committee, request- 
ing that the committee come to New York and take 
testimony, promising that his client, Henry W. Bald- 
win, of New York, who has been persecuted by Secre- 
tary Kelsey, will produce documentary evidence against 
Secretary Kelsey, as commissioner of insurance, of a 
very damaging character. At the meeting of the com- 
mittee, last night, very important evidence was elicited, 
which will require ingenious explanation to exculpate 
the Secretary of State. One opponent of that gentle- 
man remarked. this morning, that he believed the im- 
peachment of Secretary Kelsey was now ‘‘a foregone 
conclusion, notwithstanding the whitewash prepared 
by a majority of the committee,” 





JANUARY 1st, 1878. 


THIRTY-THIRD ANNUAL STATEMENT 


MUTUAL BENEFIT LIFE INS. CO., 


Newark, N., J. 


Receiprs DurinG 1877. 


Premiums ....- 

Interest $2,012,851.30 

Deduct premium United 
States bonds purchased during 
the year 


on 


314,203.76 


Balance, January 1, 1877 


EXPENDITURES DuRinG 1877. 


Claims by death 

Matured endowments and annuities 

Surrendered policies 

Salaries, printing, advertising, po-tage, office 
and contingent expenses 

Commissions and agency expenses 

Physicians’ fees 

Taxes and legal expenses 

Deficiency and expenses on for?closure sales. -- 

Dividends to policyholders 


Balance, January 1, 1878 


Cash on hand....- 

Real Estate ‘ 

United States Bonds, 6 per cents 

Benda, Cay of Brooklyn, N. Y. 
Newark, N. J 
Elizabeth, N. J 
Rahway, N. J 
Utica, N, 
Springfield, i, 
Orange, N. J 
Auburn, N. Y 
Jersey City, N 
Dayton, O 
Cleveland, O 
New Brunswick, 
Erie, Pa.......-- 
co ee 
Seuth Bend, Ind.._.- 
Lafayette, Ind......- 
Sandusky, O 


“ 


Essex County, 
Union ” 
West Orange Toonily, » = J 
East ™ 

Annuity Bond, State of Mass 

Premium Loans on policies in force 
Bonds secured by First Mort ages on 


“ 


Interest due and accrued aioe 
Premiums due, not yet received, on issues prin- 
cipally of December, and deferred premiums. 


$4,508,315.79 


1,698,647.54 
$6,206 ,963.33 
$31,317,821.48 


$37,524,784.81 


$1,921,007.96 
107,733.50 
1,104,746.75 


176,637.51 
301,611.70 
25,239.17 
78,745.43 
16,448.09 
1,549,404.74 


$5,272,654.85 
32,252,129.96 


$37,524,784.81 


$642,976.48 
294,372.23 
5,O11,500.00 
65,000,00 
3.390,000,00 
550,000.00 
97,000.00 
145,000.00 
89,000.00 
80,000.00 
150,000.00 
50,000.00 
130,000,c0 
566,500.00 
14,000,00 
152,000.c0 
173,000.00 
61,500.00 
160,009.00 
100,600.00 
16,000,00 
2,148,000,.00 
132,000. 00 
123,0° 0,00 
146,841.73 
800,00 
55310,178.64 


12,410.094.09 
43-366.79 


$32,252,129.96 
716,970.59 


212,727.94 


$33,181,828. 49 


Nore.—Market value of United States and other bonds, 


above par, $1,203,128.75, 





LIABILITIES. 


Reserve Fund, four per cent, 
(Mass standard) © 030,999.00 
Policy Claims in process of ad- 
493,151.00 
Dividends due and unpaid... 206,207.16 
Estimated Expenses on unre- 
ported premiums... .-- 
Premiums paid in advance. 


21,272.79 

16,195.95 
ane $3°,767,825.90 
Surplus as regards Policyholders, 


a 


January 1, 

$2,414,002,59 

Dividends declared on 1877 Premiums, 
able in 1878 

U pon ag cr wae, held as dagnenes Guar- 

antee Fund. pposkhvieunwes 


paya- 
1 512,799.96 
901,202.63 


Number of Policies in force January 1, 
ing $126,193,045.00. 


1878, 42,796, Insur- 


. GROVER, 


Secretary. 


LEWISC 
Epwarp A, StronG, 
James B. 
Benjamin C. MILLER, 
3LOOMFIELD J, MILLER, 


President, 


Pearson, Vice-President, 
Treasurer. 


elctuary, 


To the Directors of the 
Company : 

The thirty-third annual statement of the company is 
herewith submitted. 

The account of receipts and expenditures during the year 
1877 appears by the company’s books, and the amount and 
character of the assets and securities are ascertained by the 
report of the finance committee herewith submitted, show- 
ing a careful examination of the books and assets, in ‘compli- 
ance with the by-laws of the company. 

The amount and character of the liabilities of the company 
appear by the mathematician’s report, her:with submitted to 
the directors. 

The total assets on the first of January, 1878, were $33,181,- 
823.49, and the total debts and liabilities $32,280,625.86. 

hese figures show the assets at their minimum, and the 
liabilities at their maximum valu: 

The present market value of the government, state, and 
municipal bonds set down in the assets, as stated above, at 
par, is in excess of such par value by the sum of $1,203, 128. 75. 
The debts and liabilities, on the other hand, are made up 
with a view to their highest amount. They include the valu- 
ations of all the company’s risks, consisting of annuity bonds 
and policies, which valuations in the aggregate are the re- 
serve fund. The amount of that fund is $30,>30, 999. It is 
computed as heretofore, on the highest or actuaries’ rate of 
mortality, and on interest at the rate of four per cent yearly— 
so computed it is larger, by the sum of $2,138,063, than it 
would be according to the rates of mortality and interest by 
which the sufficiency of reserves is tested under the laws of 
New York. 

The debts and liabilities stated above include also the 
total dividends to policyholders, both those due and unpaid, 
and those to be paid during 1878, to all policies entitled to 
share in surplus, which were issued or renewed in 1877. If 
the assets should be taken at their market value, and the 
reserve fund taken in conformity with the laws of New York, 
the balance of unappropriated surplus on the ist of January, 
1878, would be the sum of $4,242,394.58. By the methods 
actually employed, that is to say, taking the assets at their 
par value, and calculating the reserve fund at the actuaries’ 
mortality, and at four per cent interest, in accordance with 
the laws of Massachusetts and New Jersey, by which the 
largest reserve is produced, the company’s balance or unap- 
propriated surplus is the sum of $901,202.63. It is held as an 
additional protection or guarantee fund against losses that 
may possibly arise fiom the depreciation "of assets, or any 
other unforeseen or unexpected cause. It is larger than at 
any previous time ; at the beginning of 1877 the correspond- 
ing fund was $690, 949. 22. 

The various classes into which the company’s assets are 
divided are shown in the accompanying statement. They 
are exhibited in the schedules returned to the insurance de- 
partments of different states, with a fullness and minuteness 
of detail not here practicable, especially in the item of bonds 
secured by mortgages on real estate. 

The bonds pe mortgages comprised in this item of $12- 
410,094.09 are stated singly and seriatim in the schedules 
returned as above. Printed copies of it are returned to the 
state departments, and are also used for convenience of ref- 
erence in the company’s office. The location and extent of 
the mortgaged premises, the value of the land, the amount of 
insurance on buildings, and other particulars, are therein 
stated, giving good facilities for testing the accuracy of the 
item as awhole. The investments on bond and mortgage 
have always been carefully made by the company, in com- 
pliance with the by-laws, upon the personal examination and 
certificate of the directors, and upon their well-considered 
judgment, 

The changes in value of real estate which have taken 
place within the last few years fully justify the care and pru- 
dence exercised by the directors in making their mortga 4 
loans. Had they yielded to the pressure so frequently ma 
to invest in remote sections, where a personal examination by 
themselves of the property mortgaged was impracticable, it 
is believed the company’s mortgaged securities would be far 
less valuable than they now are. 

The item next in magnitude to the bonds secured by mort- 

ages is that of premium loans on policies in force, viz: 

5,310,178.64. These loans are all on policies whose values 
in each case exceed largely the loans to which they are re- 
spectively subject. As secure and available assets they are 
beyond question. The yearly decrease in their amount ob- 
servable for some years past, is due to the discontinuance in 
respect to new issues o the loans formerly allowed, to the 
reduction of loans on old policies by the application” of divi- 
dends, and to the termination of policies by the act of the 
parties or by death, 

The next largest item is of Government six per cent bonds, 


Mutual Benefit Life Insurance 
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ing at par to $5,011,500. The premium paid during 
ogy 3 porchene ot hen s of this class, like the premium 

TF durin 1876 in like purchase, has been charged off as 
ee by the amount of such premium, $314.203.76 carried in- 
side in the statement of yearly receipts. a 

The various kinds of state, county and municipal bonds are 
exhibited separately in the statement, and are mostly above 
their par value ; in all instances they are deemed to be un- 
questionably good. The interest on them is paid promptly 

ue. ‘ 7 
= has been a decrease, during the year, of 511 in the 
number of outstanding policies, and also in the total amount 
insured. While over 3,200 new pclicies have been issued, the 
number of those that have ceased has effected a decrease. 

The company has, in view of the financial pressure, pur- 
chased its policies when solicited by the holders, allowing for 
them cash values, or giving paid up licies in exchange. 
The sum so given is stated under the head of disbursements 

he year. . P P 
a consequence of the depressed condition of business in the 
country, the duties and labors of directors and officers have 
been increased in giving proper attention to the company’s 
business. ‘ P 

Care and vigilence have been required in every branch. 
Written reports have been furnished monthly from every 
department. 

he directors have met regularly, as required by the rules, 
and more frequently as emergencies requ‘red. Every branch 
of the business has been subjected to the inspection of all the 
directors and committees. 

The finance committee, composed of six of the twelve 

directors, have given special attention to the investments and 
securities. The recent report shows an examination of all the 
assets and securities held by the company, and that they have 
inspected the books, and required the monthly balances made 
onl sepemed to the directors as ere by the rules. 
The special committee, composed of all the directors besides 
those on the finance committee, have during the year ex- 
amined the assets and securities of the company, and also the 
accounts in the books required to be —_ by the treasurer. 
Their report, recorded in the security book, corresponds with 
that made by the finance committee. 

The business, assets and securities of the company were 
examined during the year by the state insurance commis- 
sioner, who certified to the condition of its assets, and verified 
its last annual statement. 

In conclusion, the company enters on its thirty-fourth year 
with guarantees of stability and usefulness, unequalled in any 

receding year; and it purposes in the future, as it has done 
in the past, to furnish all its members with the beneficent 
advantages to be derived from a well-conducted Mutual Life 
Insurance Company. 

Lewis C. Grover, President. 


THIRTIETH ANNUAL REPORT 
OF THE 


PENN MUTUAL LIFE INSURANCE CO. 


Or PHILADELPHIA, 


Net assets, January 1, 1877 $5,582,867.59 


RECEIPTS. 


$1,179,791-03 


Premium receipts 
378,615.75 


Interest receipts, etc 
1,558,406.78 


$7,141,274.37 


DISBURSEMENTS. 

*Losses and endowments paid -... $379,407-89 
Dividends to policyholders 

Surrendered policies, re-insurance, 

etc 231,849.29 

127,342.75 


109,218.02 
—s wgipeye os 


Assets January 1, 1878, at cost 26 ,063,503.22 


ASSETS. 


United States 5 and 6 per cent bonds, Philadel- 
phia and city loans, railroad bonds, bank and 
other stocks, worth $2,069,342.75, Cost $2,000,448.93 

Mortgages, first liens on properties h 

2,484,121.17 
711,572.00 
305,658.82 

21 ,2g1.06 
367,036.61 
173,374-63 


6, 7 
Promtam notes, secured by policies 
Loans on collaterals, etc 
Agents’ balances, secured by bonds.-......---- 
Real estate owned by the company, cost... --- 
Cash on hand and in trust companies 
Net ledger assets, as above $6,063 ,503.22 
Net deferred and unreported prem- 
$105,221.65 


88,337.38 
$68,893.82 
45,022.61 


etc., over cost 
Less depreciation in real 
ee 
23,861.21 
—————S 217,220.24 





Gross assets, January 1, 1878.....-..---s00---= $6,280,623.46 


LIABILITIES. 


Losses reported, but not due $113,352.81 
Reserve required at 4 per cent to 


re insure risks 5,260,336.00 


$5,408,405.46 
872,313.00 


$6,280,723.46 


Surplus, at 4% per cent (estimated) $1,212,000.00 
*The losses were $114,000 less than those estimated by the 
mortality table. 


SAMUEL C. HUEY, President, 
Samuget E, Stoxes, Vice-President. 
H, S. Srepuens, Second Vice-President. 
James Weir Mason, Actuary. 
Henry Austiz, Secretary. 
Henry C. Brown, Assistant Sec'y. 
JAS. H. LANGFORD, Acent, 161 Broapway, 
New York. 





ROYAL CANADIAN INSURANCE CO. 
OF MONTREAL, 
1878. 


ASSETS. 

United States bonds and other securities in hands 
of trustees and state department in the United 
canvass soteceotere waren 

Montreal Harbor bonds, deposited with Receiver- 
General ot Canada........ cei ieamsaiiaiininiaiind 

Montreal Warehousing Company’s mortgage 
DN stntcsecbertcoesvevinonedécetiibecsbeses 

Mortgages on real estate 

Bank stocks, Canadian 

Bills receivable (premium notes, current and in 
course of collection) 

Agents’ balances e 

Sundry debtors for salvages; standing pre- 
miums due home office, commissions and other 
claims due the company 

Interest due on investments and all other prop- 
erty belonging to the company 

Cash in company’s hands, and on deposit in Can- 
ada and the United States 


$547,900.00 


57,000.00 


24,333-33 
45,500.00 
43,030.00 


395399-15 
74,908.34 


41,276.13 
42,512.50 
32,186.03 


$948,015.48 
LIABILITIES. 


All outstanding claims $06,346.84 


PUBLISHERS’ NOTICES. 


REMIT WITH YOUR ORDERS. 

AGENTS who write to us ordering copies of our publications 
will please to their must carry remittances 
for the amount with the orders, in either post-office order 
draft or check, Currency sent will be at risk of sender. 


2. 








Tue Specrator is published on the first day of every 
month, Advertisements should be sent in by the 20th pre- 
ceding. 

Tue Spectator is forwarded to every person ordering it 
and is continued until otherwise directed; but before discon- 
tinuing the paper, a// arrearages must be paid. 

Contributed articles and cor ded for publi 
cation in Tue Specrator should reach us as early in the 
month as possibl All ions must be accom- 
panied with a responsible name, not necessarily for publica- 
tion, but as an evidence of the good faith of the writer. 

The subscription price of Tue Spectator is $3.20 per 
annum, Single copies, 30 cents. 


da 





e 
Y 








“TEN YEARS OF LIFE INSURANCE.” 


A VALUABLE PUBLICATION FOR LIFE INSUR- 
ANCE POLICYHOLDERS, 


The work announced in Tue Spectator for November 


under the title of “‘ Ten Years or Lire Insurance,” will 


be issued in March, so as to include in the tabular compari- 
sons the statistics of each company’s business for the year 


1877. 

As previously announced the work will contain tables com- 
piled from official reports, carefully verified, giving a succinct 
and comprehensive history of the twenty-nine life insurance 
companies which have reported continuously to the Insur- 
ance Department of the state of New York, during the ten 
ng with December 31, 1877, and are now doing 


years endi 
busi There will be a table for each company, showing 





Surplus for protection of policyholders $851,668.64 
Cash capital 
Reinsurance Reserve 


Net surplus 141,533-62 


$851,668.64 
ASSETS IN THE UNITED STATES, 


United States bonds on deposit with the different 
State Departments or vested in trustees... .. 

Cash in bank and trustees’ hands... 

Premiums in course cf collection 

Bills receivable (nt matured), taken for marine 
and inland risks . 

Salvage property, and due from other companies 
for reinsurance 


$547,900.co 
15,408.47 
66,360.91 


51470.11 


11,024.13 


in detail the receipts from each source of revenue for each 
of the ten years; showing the disbursements for each year 
and the purpose for which the disbursements were made : the 
amount paid to policyholders, and whether for matured or 
surrendered policies, or as dividends ; the assets and liabil- 
ities of the companies for each year, and their standing at the* 
end of the year 1877. 

There w.il be appropriate and full text reviewing the his- 
tory of each company and explaining any feature of the com- 
pany which is peculiar, and an explanation of which will be 
valuable to either the company, its patrons, or the public 
generally. 

There will also be tables giving the aggregate for all the 





$646,163.62 

All Outstanding Claims $50,118.74 

Surplus for protection of United States Policy- 

: : $587,044.88 

Reserve Fund for -Re-insurance in 
United States . 

Net Surplus in the United States... 


$280,015.10 
307,020.78 
$587,044.88 


Resident Manager for the United States, 
C. F. SISE, Boston. 


TRUSTEES 
EUGENE KELLY, JOHN D. WOOD, 


W. H. FOGG, all of New York. 
WILLIAM J. HUGHES, Manacer. 
New York Orrice, 181 Broapway. 
J. A. RiGsy, General Agent, Baltimore. 
Joxun NAGHTEN “Chicago, 


Doveias West New Orleans. 
W. J. Cattincuam & Co., General Agents, San Francisco. 


o “ 





comp , Percentages, ratios, ete., to assist the reader in 
readily ascertaining any desired fact in relation to the busi- 
ness at large, or to any individual company. 

There will also be full and elaborate text in relation to the 
business generally, its past, its present, and its probable fu- 
ture ; and the causes which have produced results already ac- 
comphshed and brought about the failures already met with. 

The matter in the book will furnish officers and agents with 
information in a convement form for use, and with it the lat- 
ter will be fully armed te combat ignorance, prejudice, indif- 
ference, distrust—all the obstacles to getting business which 
confront them at this time. 

The book will contain something over a hundred pages 
about the size of Harper's Magazine, printed on new type 
throughout, purchased for the express purpose, on heavy fine 
paper and bound in paper, cloth and leather, and will be fur- 
nished at a price very little in advance of the cost of produc- 
tion. 

When the general public is told, as this book will tell them, 
that the twenty-nine companies whose histories are given, 
paid to policyholders during the ten years ending with 1876, 
the enormous sum of $440,49y,665, and still had assets 
amounting to $390,309,962, against liabilities amounting to 
$332,449,066, leaving a surplus of $57,860,896, the magnitude 
of the business, and its power for beneficent work will be 
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more likely to be apprehended than it has hitherto been. 
And when it is learned from the figures in this book that the 
disbursements of these companies to policyholders increased 
from $15,866,472 in 1867 to $60,933,317 in 1876 it will be seen 
that the i in the b has been enormous, during 
a period in which there have been moderately prosperous 
and extraordinarily prosperous years, and years of unprece- 
dented depression, and a degree of depression which is not 
likely to be equalled during the lifetime of the present or the 
next two generations. 





This work will be entirely unique in its character and in 
the information it will contain, and it should be widely dis- 
tributed by the companies. 


Sent by mail, prepaid, at the following prices: 





BO iain cvnacsesesissesccecessss $1.00 
Cloth Binding 1.50 
PE Os cc nccgsncnnibinctantaederses 2.50 
THE SPECTATOR COMPANY, 
Publishers, 
Cwicaco. New York. 


FUST ISSUED. 
A VALUABLE TABULAR EXHIBIT 
OF 
TEN YEARS’ STATISTICS OF LIFE INSURANCE, 
SHOWING 


A Classification of Payments to Policyhold- 
ers as Compared with Premiums Re- 
cetved, Interest on Investments, 
and Increase of Assets, 


EACH YEAR, From 1867 To 1877, 
FOR 
TWENTY-EIGHT PRINCIPAL COMPANIES. 


PRINTED ON LINEN PAPER AND FROM NEW TYPE, 





/nvaluable to Agents of Live Companies for 
Canvassing Purposes. 








THE SPECTATOR COMPANY, Pusutsuers, 


New York and Chicago. 
FUST ISSUED. 


STATISTICS FOR THE BUSINESS OF 1877. 








We have just issued, the annual reports of the fire and life 
business of 1877, in advance of the official documents. 

Chart No.1 contains an exhibit of the business of all the 
New York joint stock fire insurance companies. 

Chart No. 2 contains the figures of the business of the 
fire msurance companies of other States authorized to do 
business in New York. 

Chart No. 3 contains an exhibit of the business of all 
the life insurance companies reporting to the New York de- 
partment, 

The Policyholders’ Pocket Index, showing the business of 
the principal American life insurance companies. 

The Fire Index and Register to the resources, condition, 
and standing of the principal American fire insurance compa- 
nies, durably mounted and bound in imperishable covers, in 
convenient pocket form. 

‘The figures of all these publications have been compiled fro 





and will agree with and precede by several months the re- 
ports issued by the various insurance departments, From no 
other source can these statistics be obtained at so early a 
date ; and for accuracy, completeness, and neatness of appear- 
ance these statistical publications will, as heretofore, be un- 
equalled. 

For further particulars, see advertisement page 63. 





AGENCY WANTS. 


The attention of companies desiring agents, and of 
agents desiring companies is especially directed to this 
column, which affords the most conspicuous space for ad- 
ertising in this paper, and comes constantly under the 
eye of the reader. The regular charge for an advertise- 
ment in this column is $3.00, each insertion, for every 5 
lines, 








FIRE INSURANCE CO., 
OF NEW YORK. 
60 SHARES FOR SALE. 


Apply to JOHN E. UNDERWOOD, corner 3d 
avenue and Soth street. 


Saati 


ANTED.—TO FIRE INSURANCE 


COMPANIES. The undersigned would like to pro- 
cure the Agency of a good Fire Company for 8 or 10 counties 
in a thickly settled part of Minnesota. Good reference given, 

Address ** InsurANcE,” Belle Plains, Scott Co., Minn. 


ANTED, A POSITION AS POLICY 
CLERK, in a first-class Fire Insurance Company 
or Agency, by a Young Man who has been ten years in his 


present position.—Address POLICY CLERK, care Tue 
Spectator, New York. 











OR SALE, A FIRE INSURANCE 


AGENCY in a flourishing town of twelve thousand in- 
habitants. None but a cash offer will be accepted.—For 
particulars as to locality, &c., address A. B. MEKK, care 
of THe SpEcTraTor, 16 Dey Street, New York. ‘ 





ANTED.—TO SUPERINTENDENTS 
« OF AGENCIES.—Wanted, by a live Life In- 
surance Company, a Gentleman of experience to Superintend 
the placing of Agencies in the Western States.—Address, 
stating former employment and salary expected, SECRE- 
TARY, care of THe Spectator, 159 La Salle Street, Chicago. 





GENTS WHO CONTROL FIRST CLASS 
farm risks in Illinois should avail themselves of the 
benefits of the ‘‘ Special Farm Plan” of the Agricultural 
Insurance Company. Now 25 years old, and over $1,000,000 
Assets. A. H. DARROW, General Agent, Western Depart- 
ment, No. 544 West Madison Street, Chicago, III. 





FIRST-CLASS FIRE AND MARINE 


Insurance Companies.—A gentleman of extensive busi- 
ness acquaintance, at present soliciting for a first-class line of 
Companies at St. Louis, desires the Local Agency in that 
City for two or three A 1 Companies. 


Can control a large line of most desirable Mercantile Risks. 
Can refer to anyone in St, Louis as to standing and ability. 


Address E. L., Box 3787, New York, 


IRST IN ECONOMY OF MANAGE- 
ment and careful selection of Risks combined. 

From the Official returns for the year 1876 of forty-three 
American Life oars, including all the largest, the 
UNION CENTRAL LIFE INSURANCE COMPANY 
ranks first in economy of management and careful selection 
of Risks combined. 

Active, reliable and presevering men who desire agencies 
in the States of New York, Pennsylvania, Ohio, Indiana, 
Illinois, Lowa and Missouri, are invited to correspond with 
the com aT 

The UNION CENTRAL makes a specialty of the Life 
Rate Endowment Plan, and atter an experience of about six 

ears can recommend it as the best. It also issues Renewable 
erm Policies. 

For a in this sterling company, address, N. W. 


HARRIS, Secretary, S. E. cor. Fourth and Central Avenue, 
Cincinnati, O. 
i rrespondence considered as confidential if desired. 





copies of the statements sworn to by the several c 








4 | ‘O LIFE AND FIRE INSURANCE 
AGENTS.—Liberal and special inducements for 
working Accident, Plate Glass and Steam Boiler Insurance 
offered by the KNICKERBOCKER CASUALTY y. 
SURANCE COMPANY, No. 176 Broapway, N.Y, 
N. B.—Rates reduced, 28" Send for circulars, 


ANTED, BY THE CONNECTICUT 


General Life Insurance Company of Hartford, 
Conn., as District Agents, energetic, reliable men, who can 
and will personally secure applications for insurance. Address, 
with reference and experience (if any), the COMPANY, at 
Hartford, Conn. 
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PROMINENT AGENTS. 


KNOBLESDORFF & CO., FIRE IN- 
e surance Agency, No. 93 Fifth Avenue, Chicago. 


C. Knoblesdorff. Ernst J. Knoblesdorff. 





: Geo. W. Montgomery. ~ L, C. Tallmadge. 
ONTGOMERY & TALLMADGE, IN- 
surance, No. 124 La Salle street, Chicago, III. 


American Ins. Co., Newark; Firemens Ins, Co., Newark ; 
Alliance Insurance Company, Boston ; Underwriters Associa- 
tion, NewYork. 


ITCHEL, BEMENT & CO., 





FIRE INSURANCE AGENTS, 
No. 169 La Satie St., Cuicaco (Nixon Block, Room 8). 
Representing: 
SAFEGUARD Fire Insurance Co., or N. Y., 


Lenox Insurance Co,, or N.Y, 





em W. SCHOONMAKER, 
J INSURANCE AGENT, 
71 Liberty Street, New York. 


Repeseanting : Shawmut Insurance Company, Boston. 
Faneuil Hal! [Insurance Company, Boston. 





IGELOW, COIT & PECK, FIRE IN- 


surance Agency, No. iso Broadway N. Y. 





INSURANCE COMPANIES—I 


make a specialty of examining Insurance Companies 
located here, and deing business in any State or Territory, as 
to their assets, Liabilities, etc. 

Annual Statements sworn and properly certified to as Com- 
missioner, being the ON LY Commissioner of Deeds in Chicago 
having a separate Official Seal of Office for each State and 
Territory, as by law required. Also Attorney-at-Law, United 
States Court Commissioner, Notary Public, Passport Officer, 
and Commissioner for United States Court of Claims. 
acknowledged, Depositions and Affidavits taken. t 
Methodist Church Block, Room 3, corner Clark and Washing- 
ton streets, Chicago. SIME K 

Insurance Examiner, U. S. Commissioner, etc. 








[Prominent Agents Continued on Page 113.) 
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STATEMENT 


THE MUTUAL LIFE INSURANCE COMPANY OF NEW YORK, 
F. S. WINSTON, President, 
ee 





Annuity Account. 





No. | Ann. Pay’ts. . | Ann. Pay'ts. 
Annuities in force, Jan. 1st, 1877... 52 | $26,098.88 Annuities in force, Jan. 1st, 1878. .. $25,900.61 
Premium Annuities 6,393-46 Premium Annuities 6,174.00 
Issued 7 2,335-12 Terminated 2,752.85 


59 | $34,827.46 $34,827 46 
_Insurance Account. ; 
| i| 
fs No. Amount. | , No. | | AmouNT. 
Policies in force, Jan. 1st, 1877, 92,125 $301,278,037 || Policies in force, Jan. rst, 1878, 979553 | $294,488,314 
Risks Assumed 8,494 26,951,815 || ‘Terminated 9. | 33s741,54t 
100,619 $328,229,Ss2 100,619 | $328, 229,852 


Revenue Account. Cr. 


To Balance from last account y paid Death Claims and Endowments 
“ Premiums received (matured and discounted). . . ..$6,109,532.85 
“ Interest and Rents 4,882, 307.32 9 Bes yaieassaeess = 
- OD SE kikinenSécckhGinapiins 
** Surrendered Policies and Addi- 
er 
“ «Commissions (payment of current 
and extinguishment of future) 603,202.16 
Conti G Account 





“ 





and Taxes 
“  Expen: --_ 797493-73 
Balance to ... $2,355,078.27 


: _ $98.4 39,361 60 
a the sum of $164,235.64 was paid to the different States that levy taxes upon the premiums of their 


$98,439,361. 60 | 


ee ee oe ___ Balance Sheet. Cr. 

To Reserve at four per cent $80,057,941 .00 By Mortgages on Real Estate 8,152,733.88 

“ Claims by Death, not yet due ai6.767.02 ||“ United States and ether Stocks $58,389,733- 17 

ve Premiums paid in advance. ......... 217,561.00 |, “ Real Estate 5»725,035-65 
Surplus and Guarantee Fund | “ Cash in Banks and ‘Trust Companies 

GE ins 6c cs ersdesiesetssnnen 1,701,622.87 
|, “ Cash in transit Dec. 31, 1877 (since 

| received) 67,969-92 

| ** Interest accrued ..............----- 1,438,647-92 
‘* Premiums deferred, quarterly and 

| semi-annual 851,813.52 
** Premiums due and unpaid, principally 

for December. ows 153,768.13 

* Balances due by Agents 32,115.14 





| $85,033,318. 20 
— H — = 
NOTE.—If the New York Standard of four and a half per cent Interest be used, the Surplus is $10,669, 543.6 
From the Surplus, as appears in the Balance Sheet, a Dividend will be apportioned to each Policy whic! Shall 
be in force at its anniversary in 1878. 


‘BOARD OF TRUSTEES. 


Freperick S. Winston, | Henry A. SmyTHE, | Henry E. Davies, Freperick H. Cossitrt, 
Rosert H. McCurpy, WiittaMm E. Doncr, Ricuarp A. McCurpy, Lewis May, 

Wiiu1am Betts, Georce S. Cor, | Francis Skippy, Outver Harriman, 
Samuet M. Cornett, WituaM M. VerMiLye, oom C. Hoipen, Tuomas Dickson, 
Samuet E. Sprouts, oun E. Deve in, ERMAN C. von Post, | Henry W. Smitn, 
Lucius Rosinson, Martin Bares, Georce C. RICHARDSON, — H. SHERwoop, 
Wiiuiam H. Pornam, Wiiutam A. Haines, Avexanver H. Rice, ‘cisto P. Fassri, 
Samuet D. Bascock, | Seymour L. Hustep, Wituiam F. Bascock, | Georce H. Anprews. 
Wruusam Smirn Brown, | Ottver H. Pacer, F. Ratrcurorp Starr, 


$85,033,318. 20 
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EIGHTEENTH ANNUAL STATEMENT 


THE EQUITABLE LIFE 


Assurance Society of the United States. 





HENRY B. HYDE, PReEsipeEnt. 





FOR THE YEAR ENDING DECEMBER 31, 1877. 














Amount of Ledger Assets, January 1, 1877 .........cccccvcccccccccecccccsesescessseseeeeeeeerseeeeereserseeeneeeeses see eeeseeeeseeneeecenseeeeeeres $30,416,719.90 
Less Depreciation in U.S. Government Bonds sé. iccccscccescisccccccscccccccccecscssescesseecccsee res cmneergeeseeesssseeeeereccececes $77.932,36 
Less Special Contingent Fund to meet «ny depreciation in value of Real Estate........... cece cece cece cere ern e nent ee eee ee neeeeeeeeeeeenes + 322, 897.09 400,829.45 
IN COM E. ett 
I ian dann dicen Ree GbaP Cli 406s Dee PEO ETON GL ANES woe RANGE TREES PRE RSSUEEO CTOUS a UF CRUEL VEE REND 194 div ede Wiebke SIRECR Seb Ruse es $7,066,650 49 
ENING So's 5 evicnee sd esp Cesk aREDEN EA WEE Fer ee Se0-nre ay ROPE TREE ESOS SATECUNTIDEOO SR RERIROSSESD SEEN) UOASROR Sas EWRROMObERReye 1,854,377-62 8,921 028.11 
DISBURSEMENTS. $38.996.9156 
es ee ee DN ca sicks sr Cares vedeeronenoerande bp saheden eer vese eed west ees ebenss seth s tetaee's $2,074,127.52 
en nn os ia vid .d sib slnee aupues eames see kcasna cere keh Ginn: 045 na eeReh te vekdnd sey eeeeereR ib 3,160,149 24 
es ae es a ad ean Kee VANES doe ou CbOES SROs UEAE Essie eenidpilee a Kenn eons aw eeed See Oe $5,234,276,76 
rE cncinrcs uss pGb eee tne e0G. indad is ckeepehd nese ciceacnsne esas ene SG WARN one ee aa Rae UR EAT RwNieweeenee 7,000.00 
Pe a NI ican cia cad ices Ree SET HATA SERS Nw kis dhs 12 CR ESRN ERR UIs eV edST Vey SHES Seba beoe Pewee Lame cecap nana 459,908.27 
Expenses and Extinguishment of Pature Commissions... 6... ..ccccsscicvsvvcrccvcsssccevessedesrcsesseccccesvseveseevesees 662,042.11 
————_ 1, 128,950.38 
ne, SI CNP DROOGs oi cock. co ciecessuctstsosrdsiveiesboebedes Ma PRGA MRE nine iiaane eee Dhaiewetkiets 95. “55 6 458,926.69 
RE ee ee, TONES Oy IF 55 5 a ewidd ee blaas ebm ny ONES Kes RENAE TRAD S69 05:0500 0500S CKOETES EAS SERAEIERSERY 20 Cer CRwS SOO IES on $32,477,991.87 
Bonds and Mortgages SEP ee EE ee ea EET TREE EET TTT TNT TT ORT TO TET EE eee $13,723,216.44 
Real Estate in New York and Boston, and PS WS SRT RNNIIIN ino os vcece da veetivened sé ccnececeedddnetabsevesisvabbessieseeeeres 6,286,744 94 
RE GEC Reta SEES EE Or ey DORs ST ae eee a ee er eer eee rey tet e ree ene eee eee 5,829,413.47 
State Stocks, and stocks authorized by the laws of the State Of New "YOK. .... 6... .ccc-vcsosssccncsccesescscccnces. 2 sevcccsesevsoecocoess 3,238,068.91 
Loans secured by United States, and State and Municipal Bonds and Stocks authorized by the laws of the State of New York.............. I,953,206.00 
Gash on hand, in banks and other depositaries on interest and in transit (since received............0.--ececese cece cere cece eeeeeseeseeseses 1,106, 340.52 
ND aad cu ermenk rue GOSS bya thi Nedsoek 5s 1EEC Nee RAGS SE Saloe ss SETEERSCEM UMEDA ICH a bs (ov 5b dnsewbbe reeven eens Kenesetes 103,751.74 
rn enn eer NG Win IN es isa ciis oa 0460406 cAee wie Kk EADKRERE DADE T<EEUE De <0 55504 MESS e AEC Ca RENereEEEIEDERET ese Tet eee 237,247 85 
—_———— $32, 477,991.87 
Interests and rents due and accrued...............-- £d Pea Cdied PRG OUAEENMEL SH AEE AE OMeW TESTE DROSS CLUES HU SES 02S Kae DOERR EGR s 391,474.90 
PUPS GON GENE TN COUNTED OF CONICUION oc oc ss cic ccecncescscecesceccdeeeavewecaredbawiens Dice cNgiGE sion incite sok aa ARGON Ss fe a a Ma 79,418.00 
ae nea wba Se eikd Pee e Sanaa iy a8 OUND E CGnd TEESE <u PCN EES Cain va SEN ON Te RMpERREn We Paks aie aclnnes cede Repeinwcresebere tects 578,860.00 
ND 6a ders ttn aaa ed vacopeeaenecane nd up ebk S5AeMaEUR tak de> LP GERGEDE OCC DOC CEREES PRUNE BieiE TAS TeRDREECOT RES State 2,911.00 
nn eee ern RC WME Aecraise Apia Ae emanate (Gach S52. RUE BA Rig? mene nealceSDIMews Seewe PEER Can ceeReeR ees $33,530,655.77 
Total habilities, including reserve for reinsurance of all existing policies Peete eerie eC O RNS ee RORER DNC S OO OUST N A SARE ECDERA OPES TT TEDR ORTH HORE 27 330,654.00 
Total Undivided DN a ath arcs ee Rees cates cwaiaie es OHNO aS ein cinta were ia Ni es a a ale GN al ee rane lela 6,200,001.77 
Oe Re RSCIRIED CRS CITC EO COIICIEE EE MOREE CUIGE 6. coi ivcKivisiew wn cv cdtcuccsceens sess redtececeess seceesenes eRe CaGEDEREaWERS wee 3,.610,082.77 
Coe Wee SROTOTECD OR CUURIUINLUDEED OU POCONO ED NNEIINN HUONG sin eon koe cosy cwincsdccedeandOsgensedptas eter Woo egeepeceenesedeneeecetedeooets 2,589,919 00 








NEW BUSINESS IN 1877, 6,609 POLICIES, ASSURING $20,712,793. 





From the undivided surplus reversionary dividends will be declared available on settlement of next annual premium, to participating policies, 
The valuation of the policies outstanding has been made on the American Experience Table, the legal standard of the State of New York. 
G. W. PHILLIPS, ) 


J.G. VAN CISE, § ACTUARIES, 





We, the undersigned, have (in person) carefully examined the accounts, and have counted and taken an account in detail of the assets and 
property ot the Society, and hereby certify that the foregoing statement thereof and of the business of the Society is correct. 
BENNINGTON F. RANDOL PH, HENRY S. TERBELL, | Special Committee of the Board of Directors ap- 


JAMES M. HALSTE ROBERT BLISS pointed October 24, 1877, to examine the assets 
THOM. AS. A. CUMMINS, ‘ and accounts at the close of the year. 


BOARD OF DIRECTORS: 


Henry B. Hyde, Parker Handy, Thomas S. Young, B. F. agtee, Benjamin Williamson, Henry M. Alexander, ohn J. McCook, 








George D. Morgan, William G. Lambert, Thomas A. Cummins, Alanson Trask, William Walker, John J. Donaldson, Wm. Whitewright, Jr., 
George T. Adee, Henry G. Marquand, Robert Bliss, John Sloane, Henry Ph cons W. Carleton, Stephen H. Phillips, 
Henry A. Hurlbut, — W. Alexander, Daniel D. L ord, Henry V. Butler, Joseph Seligman, Robert Lennox Kennedy, Samuel W. Torrey, 
Henry F. Spaulding, enry S. Terbell, — M. Halsted, John D. Jones, Ashbel Green, George G. Kellogg, Samuel Holmes, 
William H. Fogg, John A, Stewart, orace Porter. George H. Stuart, E. Boudinot Colt, Samuel Borrowe, Theodore Weston, 
William A. Wheelock, Charles J. Martin, Edward W. Lambert, Chauncey M. Depew, Thomas A, Biddle, José F. Navarro, Alexander P. Irvin, 
T. De Witt sande 

SAMUEL BORROWE, Secretary. JAMES W. ALEXANDER, Vicz-PRrEsipEnT, 

EDWARD W. LAMBERT, M. D. E. W. SCOTT, 


§ 
MEDICAL EXAMINERS, } EDWARD CURTIS, M. D. SUPERINTENDENT OF AGENCIES, 
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HE MUTUAL BENEFIT LIFE 
Insurance Company, 
NEWARK, N, J. 


INCORPORATED 1845. Pure.ty MuTvAt, 


All approved forms of Policies issued. Reports and State- 
ments furnished at the office of the Company, or any of its 
Agencies. 

LEWIS C. GROVER, President. 
JAS. B. PEARSON, Vice-President. 
EDWARD A. STRONG, Secretary. 
BENJ. C. MILLER, Treasurer. 
B J. MILLER, Actuary. 


R. SPENCER GOBLE, AGent, 137 Broadway, N. Y. 





-  —iiaamineaed LIFE INS. CO., 


Hartrorp, Conn. 





$3,423,783 
817,671 


ASSETS, j 
INCOME, 1876, 


New and attractive features in Life Sensi! original with 
the CONTINENTAL, are the GUARANTEED ANNU- 
ITY, and the LIFE RATE ENDOWMENT POLICY. 


With the introduction of the LIFE RATE ENDOW- 
MENT and GUARANTEED ANNUITY, it is telieved 
that all legitimate wants of the community in the line of life 
contingencies are fairly met, and we respectfully ask the at- 
tention of all seeking insurance in any form to these sfecia/ 
features. 


JAMES S. PARSONS, President. 


A.S, WincuesTeR, V.-Pres’t. Rosert E. Beecuer, Sec’y. 





Medical Examinations for Life Insurance. 


Sixtus Epirion, 


With extensive reviews and additions. Including a valu- 
able introductory chapter and appendix. 


By J. ADAMS ALLEN, M.D., LL.D. 


Professor of the Principles and Practice of Medicine in 
Rush Medical College. 


The standard work on Medical Examinations. 
thirty-seven Life Insurance Companies. 
180 pp. ; cloth. 


Used by 


1 volume, 12mo 


PRICE, $2.00 PER COPY. 


THE SPECTATOR COMPANY, 


New York, No, 16 Dey St. 


Cuicaco: No, pclnanaanentan 


OUISIANA EQUITABLE LIFE 
INSURANCE COMPANY, 
NEw ORLEANS. 


SAMUEL M. TODD, Presiden: 
ROBT. W. OGDEN, Vice-President. 
? ANDREW PATTON, 2d Vice-Pres’t. 
W™. HENDERSON, Secretary 
Gooe sraveung and Local Agents wanted in Alabama, 
Georgia, Mississippi and Texas. 





N*®” ENGLAND MUTUAL LIFE 


INSURANCE COMPANY, 

No. 9 STATE STREET, BosSTON, 
Accumulated Fund, Jan. 1, 1877 - $14,193,866.60 
SURPLUS DISTRIBUTED ANNUALLY, IN CASH, 

UPON THE CONTRIBUTION PLAN 
For terms, etc., address either of the undersi 
JOS. M. GIBBENS, BEN) F STEVENS, 
a 


President. 
DWIGHT ae a 


W. C. WRIGHT, 
Actuary. 
Ww, W, MORLAND, M. D., Medical Examiner. 





FRANKLIN 


Fire Insurance Company, 


OF THE CITY OF NEW YORK. 


Cash Capital, 


$200,000. 


OFFICES, No. 348 BROADWAY, 


BRANCH, 165 BROADWAY, 


This Company insures Dwelling Houses, Stores, and all 
kinds of Buildings, Household Furniture, and other property, 
against Loss or DAMAGE By Fire, and the risk of Inland 
Navigation and Transportation, on the most favorable terms. 


STATEMENT, JAN., 1878. 
Capital 
Reserve for Reinsurance, unpaid losses and all other 
Liabilities 


Net Surplus 


$240,631 


EDWARD HOTCHKISS, Pres'’t. 


R. M. G. DODGE, 
Secretary. 


JACOB CAMPBELL, 
Vice-President. 





ORGANIZED 1817. 


TT ASSOCIATION, 


OF PHILADELPHIA, 


WM. T. BUTLER 
JACOB H. LEX 


ANDERSON & STANTON, General Agents, 


No. 152 Broadway, New York. 





20 per day at home. Samples worth $5 free. 
to Address Stinson & Co., Portland, Maine. 
a week in your own town, Terms and $5 outfit 
free. Address H. Hatterr & Co., Portland, Maine. 


GOLD Any worker can make $12 a day at home. Costly 
Outfit free. Address True & Co,, Augusta, Maine. 





FIFTY-SECOND 


ANNUAL STATEMENT 


OF THE 


PENNSYLVANIA 


Fire Insurance Company, 


OF PHILADELPHIA. 


OFFICE, No. 510 WALNUT STREET. 


Bonds and Mortgages, being all first mortgages 
on improved property 

United States 5 per cent loan, 1881 

United States 6 per cent loan, 1881 

Philadelphia City loans - 

— hia, Sateen, and Baltimore Rail- 
mpany stock ; 

nae hia, Wilmington, and Baltimore Rail- 

net Conpuay 6 per cent loan 
doce Railroad Company first mortgage 


$417,007.00 
152,250.00 
31,950.00 
149,653.59 


15,250.00 
10,500.00 


11,550.09 








a ms ang Railroad Cc 
25,76>.00 

eaniaem Railroad Company Navy Yard 
sixes loan 10,000.00 

Philadelphia and Reading Railroad Company 
consolidated sevens loan 

Delaware Railroad Company mortgage sixes loan 

Philadelphia and Erie Railroad Company first 
mortgage sixes loan 

North Pennsylvania Railroad Company ‘first 
mortgage sixes loan 

ae Valery Railroad Company first mortgage 


20,000.00 
15,300.Co 


25,750.00 
42,000.00 


355970.09 

Lehigh Valley Railroad C 
mortgage sixes loan 

Soitew, Portsmouth, Mt. Joy, and Lancaster 

Company first mortgage sixes loan... 

Elmira and Williamsport Railroad Company first 
mortgage sevens loan 

West Jersey Railroad C 
mortgage sevens loan 

Pennsylvania and New York Canal and Railroad 

mpany seven per cent loan 

United Companies of New Jersey consolidated 
mortgage sixes loan 

Southern Central Railroad Company of New 
York second mortgage sevens gold loan 

American Steamship Company of Philadelphia 
6 per cent loan 

‘poe Navigation Congeny second mortgage 








21,120.00 
20,6¢.0.00 


25,625.00 








9,300.00 
26,640.c0 
60,900.00 
20,000.00 
11,100.00 

7,560.00 


7,291.00 
Lehigh Coal and Navigation Company first . 
mortgage sixes loan 


Lehigh Coal and Navigation Company gold loan 
Chesapeake and Delaware Canal Company first 

mortgage sixes loan 7,300.°0 
Delaware Division Canal Company 6percentloan _16,000.00 


Philadelphia and Reading Coal and Iron Company 
7 per cent loan 


Harrisburg City sixes loan 
St. Louis City sixes loan 
Delaware State sixes loan 
Camden County sixes loan 
Cincinnati City 7 3-10s loan 
Cincinnati City sevens loan 
Cincinnati City sixes loan 
Pittsburgh City sevens loan 
Newark City sevens loan 
Philadelphia Bank Stock 
Manayunk Gas Company stock 
Real Estate 

Accrued Interest 

Bills Receivable 

Cash in Managers’ hands 
Cash in Bank and Office 


17,200.00 
29,870.00 


12,000.00 
18,000.00 
25,000.00 
21,000.00 
15,300.00 
38,000.00 
10,000.00 
12,000.00 
62,500.00 
22,600.00 
22,780.00 

1£,00¢ 00 
96,700.00 
15,364.39 

1,000.00 
53,110.94 
34,679.44 


$1 704,481.36 
JOHN DEVEREUX, Presipenr. 


WM. G. CROWELL, Secrerary. 
JOHN L, THOMSON, Ass’t Secretary. 
January rst, 1878, 
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STATEMENT 


OF THE 


Mitwauxee |¥ ecuanics’ 


Mutual Insurance Co., 


ON THE First DAY OF JANUARY, 1878. 














ASSETS. 

U.S. Government Bonds, 6s of 1881 -.......---- $274,017.00 
Milwaukee City Water Bonds -..........-.----- 66,000.00 
nis SE SER ase neudnveressensines 10,500.00 
ee PE 19,000,00 
Cash on Hand and in Banks .....--.....------.- 44,110.77 
Rr iGcihnind tie sbendesmemesetescninds cae 43,420.00 
SEAPIGIGIE oc cccncoccccwccecccns ccacesessscsvoce 35,363-15 
Loans otherwise secured..............-.-...-.-- 15,055.11 
DE MDE dbicened born seudenttetobeuanrns 2,244.00 
Cash Premiums, Net, in due course of collection. 21,697.90 
OOD RAB ccc scnecsccigmeivadives $531,407.93 
PIED FOUND si cnisescccscevcrten cus ceacscds 191,287.71 
Office Furniture and Fixtures. ...............-.- 2,000.00 
$724,695.64 

LIABILITIES. : 
Losses Unpaid and in process of Adjustment... $5,928.00 
Reinsurance Reserve required by law......----- 223,689.77 
Net Cash Surplus (beyond Premium Notes). ..-- 301,790.16 
Net Cash Assets (including Surplus)... .- $531,407.93 
Cash Premium Receipts for the year 1877... _.- $233,418.39 
Tg eee a eee 128,370.79 


CHR. PREUSSER, Pres’c. 


ADOLPH J. CRAMER, Sec’y. 


CHARTERED  He38. 


80th SEMI-ANNUAL STATEMENT 


Y eaaeeens 


Fire Insurance Company, 


LANCASTER, PA. 








THOS, E. FRANKLIN, BENJ. F. SHENK, 
President. Secretary. 
ASSETS, JANUARY 1, 1878. 
U. S. 5-20s State and Corporation Bonds ...-.--.. $92,311.25 
Real Estate and First Mortgages .....---....-.- 130,350.31 
Loans on U.S, Bonds and other Securities-.--- .. 50,375.00 
Fire Premiums and accrued interest ...--...---.- 13,544-14 
Due from Insurance Companies...-....-.-..-.-.-- 7,030.18 
Cash on hand and in bank .....................- 28,377-63 
$321,988 51 
LIABILITIES. 
Reinsurance, New York Standard..-.........-.-- $27,836.90 
Losses in process of adjustment..........-.-.--- 24,882.50 
Dividends unpaid and all other claims -....----- 4:375-03 
Surplus as regards policyholders........... 264,894.08 





$321,988.51 


The “OLD LANCASTER” paid dollar for dollar in 
the great fires of Chicago and Boston,and during the forty 
eventful years of its existence, has paid over ONE MIL- 
LION DOLLARS ($1,000,000.00) in losses, and never 
litigated an honest claim or just loss. IT IS PRUDENT, 
CONSERVATIVE AND SAFE. 





1868. 1878. 


STANDARD 


Fire Insurance Company, 


TRENTON, N. J. 


STATEMENT, January ist, 1878. 














Cae Caghtel ..n< cnccencsvasccccccscccccscceccee $200,000.00 
Reserve for Re-insurance.....-...------.------- 78,398.89 
Reserve for unpaid losses -.......--------------- 14,513.19 
TR BI rei. . cccccccsescccseccvnzcecncone 9,392.14 

$302,304.22 

ASSETS. 

U. S. Bonds and other Stocks and Bonds.--....- $60,120.c0 
Loans on Bonds and Mortgages, (first lien) ._.-.. 172,104.00 
Rigi Oi GR oo 35 2 nai ces es ecscsnevewssce 13,840.71 
Melee TRI 256 ccnccnwccess v00: swestes case 7,964.73 
ee eee Lae dedainemt amatede i 200.00 
Salvage Claians. ................6. de sce mi snare 2,000.00 
Net Premiums in course of collection... ......-.--. 25,011.98 
Cash on hand and in bank ...... ...--.-.+-.----. 20,462.80 

$302,304.22 


JOS. B. WRIGHT, WM. DALTON, 


Secretary. President, 


STRAIGHT & LYMAN, AGENTs, 


150 LASALLE Street, CuHICcaco. 





GRANITE 


INSURANCE COMPANY 


OF RICHMOND. 


ASSETS, 31st December, 1877, 


MARKET VALUE, 


United States Bonds, 10-40.........-...-------. 48 600.00 
™ a i sidedaeeiteémsetitve<es 5,400.00 
” ” - I sserecae acne ckes 525.00 
PENN ORG Siew. we aienes cnc ugeredetaness 9,625.50 
-  -icaucieneanes xen seaceede=se —- 4,800.00 
TC TINE ERs. acankdousnntoetwuanes as 5,700.00 
National Bank of Virginia stock ..........-. ee 45250.00 
Bond and Mortgage Loans....-.....-..--..-.-- 81,712.29 
NE BENE 52th erat sss sis1seseeversupseie 54,148.80 
CT ee ee rene ere eee ‘ 31935-64 
tae ee ee ee ee 6,501.99 
Premiums in course of collection, and all other 


CE nin. t46 + nb bedpnntissn<sotpusdaceuteeeehe 16,547-03 








$241,746.25 


_ LIABILITIES. 
I RRND cdc cain sed paetseons< $200,000.00 
Unpaid losses and other liabilities. - . 5,949-56 
a a Se ee ee eee 35,796.69 241,746.25 
Hon. G, C, WALKER, T. G. PEYTON, 


PRESIDENT. SECRETARY. 


STRAIGHT & LYMAN, Agents, 
150 LaSalle Street, Chicago. 








TWENTY-SECOND 


SEMI-ANNUAL STATEMENT 


KENTON 


{nsurance Company, 


COVINGTON, KY. 


V. SHINKLE, President. 





GEO. COKER, Secretary, 











ASSETS, JAN. 1, 1878. 

U. S. Bonds, 5-20’s and 10-40’s....-....--...--.. 342,458.00 
NN SID ohis nines Kyocisns ccwneeneroresé 96,787.00 

Loans on Bond and Miestenes 40 ae accrued 
ARES oe CR EES ee ee ee 56,839.99 
Collateral Loans and Stocks -.............-.-..- 13,786.46 
Cash on hand and inland premiums --..-......_- 16,503.93 
Real Estate (Co.’s building) and personal property 10,375.42 
Fire premiums and Rents....--....---.--------- 12,246.24 
$248,997.04 

LIABILITIES. 

Reinsurance, New York standard..............- $51,504.90 
Losses not due, and all other debts. ..........--- 17,059.15 
Surplus as regards policyholders -.--.....--...-. 180,432.99 
$248,997.04 


The Kenton was organized in 1867, and is managed by 
men of large means and ample experience, and has been a 
continued success from the beginning, having never failed to 
earn and pay handsome semi-annual dividends to steckholders, 

Wild-cat underwriting can show no such results, and hence 
the ““O_p Kenton”? is preferred by shrewd business men, 
alike for personal protection and collateral services with 
bankers and capitalists. 


STATEMENT 


OF THE 


MAD] 


Fire Insurance Company, 





FANUA RY 1st, 1878. 


CAPITAL. 


Whole amount ed Guasanty Capital authorized.. $250,000.00 





a: sia actually paid —100,000,00 
SSETS. 
Real Estate oi diakilie poeccttewmavas aces “On 
Loans on Bond and Mestnee PEPE Sa Ee FEE 90,970.91 
U.S. and other Bonds. - .-- , ; 5 ----. 65,200.00 
Cash on hand and in bank... .--.--- ae 9,822.84 
Net Premiums in due course of collection tues 9,053-26 
Bills receivable........--..- ; 6,814.76 
All other property, (Furniture ond Fixtures, etc ) 1,718.83 
Interest due and accrued __. pnpinde Liev aeon 2,167.43 
PERE SUOUUE Sceccace ccceccen SE A Ral 30,119.73 
$228,167.76 
Deduct doubtful debts and securities_..........- 2, 
$226,101.68 
LIABILITIES. 

Amount of claims for Unpaid Losses 

and all other Liabilities........... $3,296.09 
Capital and Premium Notes .....-.. 130,119.73 133,415-82 
Surplus including Re-insurance.............---- $2,685.86 
Amount at nsk, December 31, 1877-.-----...--$11,183,693- 
Amount required to Re-insure the same....-. - 45.03.04 
Bonds deposited in State Treasury for the 

security of all the company’s policyholders... 63,000.00 


— ww 
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PROMINENT AGENTS.—Continued. 


RUBB, PAXTON & CO.. GENERAL 
J Insurance Agents and Adjusters, 29 and 3 Circle 
St., Indianapolis, Ind. Organized 1869, Premiums received, 
$310,000 ; Losses Paid, $65,coo. Special and prompt atten- 
tion given to the adjustment of fire losses in the Western 
States. Best of references given. Correspondence solicited. 
Orders by telegraph promptly attended to. 
r W. GUTHRIE & CO., ROCKING- 
e ham, N. C.,and J. C. Marshall & Co., Wadesboro, 
N.C., General Insurance Agents, represent Scottish Com- 
ial, Insurance Company of North America, St. Paul Fire 
mad Marine, Home of Georgia, Manhattan of N. Y., and 
other reliable Companies. 


AW BROTHERS’ INSURANCE 
L Agency. No 


West Third Street, Cincinnati, Ohio, 





TRAIGHT & LYMAN, FIRE INSUR- 
ance Agency, No. 150 La Salle Street, Chicago, 
General Agents Standard Fire Insurance Co. of Trenton, 
N. J. for the states of Illinois, Wisconsin, lowa, Michigan 


and Missouri. 


cCORMICK BROS. & FINDLAY, IN- 
surance. Only Reliable Companies Represented, 
Offices, No. 174 La Salle Street. 


W. G. McCormick. R. S. McCormick. H. D’A. Findlay. 


D. HAMMOND, AGENT, BRITISH 

° AMERICA ASSURANCE CO., of Toronto, 

Canada. MANAYUNK INS. CO., of Philadelphia. 

Office: south-east corner of La Salle and Monroe streets, 
Chicago. 


ISHER BROTHERS, FIRE’ INSUR- 

ance Agency. Office, 146 La Salle Street, Chicago. 

Star Fire Ins. Co. of New York; Guaranty Fire Ins. Co., 

New York; Farragut Fire Ins, Co., New York; Park Fire 
Ins. Co., of New York 


Fred, P. Fisher Francis P. Fisher. 


ENRY R. CHANDLER, FIRE INSUR- 

ance Agent. Represents Buffalo German Insurance 

Company, and Mobile Fire Department Insurance Com- 
pany. to Pine Street, New Yorx. 


HARTON, RIDDLE & CO., INSUR- 

ance, Real Estate and Loan Agents. Capital 
represented, $85,000,000. Beach’s Block, cor. Sixth and 
Main streets, Terre Haute, Ind. 
W. B, Wharton. 


J. Irving Riddle. 


NO. R. TRIPLETT’S INSURANCE 
Agency, No. 118 North Third Street, St. Louis, Mo. 


BALTIMORE. 
ARRY & CATHCART, GENERAL IN- 


surance Agents and Brokers. No. 16 Second Street 
oppo:ite the Post-otfice). Baltimore. 
William R. Barry. A. Roszel Cathcart. 


HOMAS S. CHARD, GEN’L AGENT, 
corner of Lake and La Salle streets, Chicago, Ill 

Firemen’s Fund Insurance Co., of California. 
QO W. BARRETT, INS. AGENCY, 
e No. 120 La Salle street, Chicago. Continental Ins. 


{0., N. Y.; Merchants Ins. Co., Newark; Exchange Ins. 
Co., N. Y.; Virgina Fire and Marine Ins. Co. ; Virginia 





VY 


THOMAS GOODMAN 


‘COQDMANS INSURANCE AGENCY 
| B57 yy a ee On FL Or-Ve10P 


cisco, Cal.; National Fire Insurance Co., of Baltimore ; 


Newark Fire Insurance Co., of Newark. 


NDERSON & STANTON, GENERAL 
Insurance Agents, 150 Broadway, New York. 
Correspondence solicited from ible Agents. 
E. C. Anderson. Geo, A, Stanton. 








LLEN G. FOWLER, Supt. WESTERN 

Department Phoenix Mutual Life‘Insurance Company, 
of Hartford, Conn. Office: Corner Clarke and Randolph 
Streets, Chicago. 





NSURANCE AGENCY OF GEO, P. 
TREADWAY & CO., office, No. 94 La Salle St. (base- 
ment), ( hicago. Lycoming Ins. Co. of Muncy, Pa.; Farmers 
Ins, Co. of York, Pa.; Lynchburg Ins. Co. of Lynchburg, 
Va. 


Geo, P, Treadway. Sam’! T. Cockey. 


Henry Barton Beecher. Seelye Benedict. 
EECHER & BENEDICT, INSURANCE 


AGENTS. Offices: Corner Court and Montague 
streets, Brooklyn; and No. 145 Broadway, New York. 
Represent Liverpool and London and Globe ; Queen, of Eng- 
— : — Philadelphia ; Connecticut Fire ; Merchants, 

ew York. 





< 


HEY E. NITCHIE, GENERAL IN- 
surance Agency, No. 145 Broadway, New York 
City. Large Lines placed at Short Notice, and correspon- 
dence solicited. 


Insurance Agents and Adjusters, 24 North Water Street, 
Wilmington, N.C. $60,000,000 assets represented. 
iven to the adjustment of fire 
est of references given. Cor- 


i W. GORDON & BRO., GENERAL 


Special and prompt attention 
ps in the | ee a States. 
respondence solicited. 





S. TIFFANY & CO., GENERAL 
« Agents, Millvi'le Insurance Company. Office, 161 
& 163 La Salle Street, Chicago. 


H. S. Tiffany. J. W. J. Culton, 


LEAVELAND & APPEL, FIRE INSUR- 
ance Agents for Indianapolis and Central Indiana, 
No. 76 East Market St., Indianapolis. British America and 


Citizens, Mo 


HOMAS J. LANCASTER, INSURANCE 
Agent, Northwest corner Fourth and Walnut:streets, 
Philadelphia. 





E P. BAKER, GENERAL AGENT, 
e Northern Department, Germania Insurance Company 
of New Orleans, La. Cash Assets, $266,229.76. Office, No. 
172 La Salle Street, Chicago. 





ARBEE & CASTLEMAN, MANAGERS 
Southern Department, ROYAL INSURANCE 
COMPANY. Office at Louisville Ky. 


AKLEY B. PELLET, No. go La Salle St., 
CHICAGO, Manager Western Department : 
HUDSON INS. CO., Jersey City, N. J. ized 1842. 
GERMANIA FIRE Ins.Co., Elizabeth, N.J. ize d 1871. 
NEW YORK CENTRAL INS. CO.,’ Union Springs, N 
Organized 1863. 





OUIS C. OBORN & CO., SUCCESSORS 


to Oborn & Clement, 157 Broadway, Fire Insurance 
Brokers. Country Risks a specialty. 


¥ 


R. HOPKINS, FIRE INSURANCE 
e Agent, No. 147 La Salle Street, Chicago. 





HITON & TREDICK, INSURANCE, 

No. 165 Broadway, New York; No. 136 South 

Fourth Street, Philadelphia. Insurance effected in any 
locality. 





W*. B. FRENCH, ADJUSTER OF 
Fire Losses, No. 162 La Salle street, Chicago. 
Refer by permission to G. F. Bissell, General Agent, Hart- 


ford Insurance Co, 


R. GATES, GENERAL INSURANCE 

e Agent. Office, Boody House, St. Clair St., Teledo, 
Ohio. Representing Girard, of Phila.; Farmers, of York, 
Pa.; Exchange, of N. Y.; Watertown, of Watertown, N. Y. 








W. MANN, LAW OFFICES, No. 171 
e Broadway, Room 24, New York. Particular at- 
tention given to Insurance Law. 


NO. C. HALL & CO., INSURANCE AGENTS, 
J Galveston, Texas. Fire Association; British America ; 
Amazon ; Citizens ; General Agents for Texas and Arkansas 
for Western Assurance Co. 


USTAVUS BRAMSON, INSURANCE 
Broxer, EVENING POST BUILDING, NEW 
YORK. Risks in all parts of the country placed in reput- 


able companies. Correspond with ible parties 
solicited 





EO. W. NEFF & CO., GENERAL IN- 
surance Agents and Brokers. No. 21 W. Third Street, 
Cinci i,O. (Established 1865.) General Agents Central 





State Ins. Co. of ichmond, Va.; Brewers & Mal s Ins. 
Co., N.Y. Representing Five Million Dollars. 





Department, Western Assurance Company, Toronto, Canada, 


Leese CITY FIRE INSURANCE 





S. OVERTON, FIRE AND LIFE 
e Insurance Agent, No. 3 Public Square, Wilkes- 
Barre, Pa. 





SRAEL PUTNAM, FIRE INSURANCE 
Agent and Adjuster, No. 44 St. Francis Street, Mobile, 
dla. Fire Association, of Philadelphia, $4,000,000; West- 
chester Fire, of New York, $1,000,000; British America, of 
Toronto, $1,000,000, 





H. SOUTHWICK & CO’S INSUR- 
'e ance Agency, S. E. Corner of La Salle and Monroe 
streets, Chicago, 


T. 


RISWOLD & BARNEY, GENERAL 
Agents and Adj , also Solicitors of Insurance, 
No. 152 Broadway, New York, Room s. 


J. TEMPLE, FIRE INQURANCE 
Agent, Office: Western Union Building, N. Y. 











OLLINSHEAD & BUCKMAN, No, 404 
Walnut street, Philadelphia. (Established 1864.) 
Capital represented, $3,500,000. 


1866. WM. W. 


UCKLEY & CO., Managers. No. 1 Montgomery St., 
Jersey City, N. J.—Insurance effected in New Jersey Com- 
panies and Ag cies. —C d solicited, 


AGENCY. Established, A. D. 
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DIVIDEND NOTICES. 
 syaparvee FIRE INSURANCE CO,, 


No. 157 BROADWAY. 
New York, January 9, 1878. 
A Dividend of TEN per cent has been declared by the 
Directors of this Company, payable on demand. 
DAVID QUACKINBUSH, Secretary. 





pp septic cenit INS. CO., 


Or New York. 


Orrice, No. 179 Broapway, [( 
January 14, 1878. § 


The Board of Directors have this day declared a semi- 
annual Dividend of FIVE per cent, payable on demand. 


JAS. A. SILVEY, Secretary. 


OFFICE OF THE 


en FIRE INSURANCE CoO., 


No. 187 BROADWAY, 


New York, January 9, 1878. 
The Board of Directors have this day declared a semi- 
annual Dividend of THREE AND ONE-HALF per cent, 


payable on demand. 
WALTER K, PAYE, Secretary. 





—" COUNTY FIRE INS, CO., 


Brookiyn, January 9, 1878. 


A semi-annual Dividend of TEN per cent has been de- 
clared by the Company, payable on demand, at No. 59 Li- 
berty street, New York. 


HENRY POPE, Secretary. 


ex INSURANCE COMPANY. 


Brooktyn, January 16, 1878, 


A semi-annual Dividend of FIVE DOLLARS PER 
SHARE, is payable on demand at the office of the Com- 
pany in New York, Western Union Building. 


WILLIAM R, CROWELL, Secretary. 





OFFICE OF THE 
Hor INSURANCE COMPANY, 
No. 167 BROADWAY. 


TWENTY-FOURTH DIVIDEND. 


The usual semi-annual Dividend of FIVE (s) per cent is 
payable on demand. 
LOUIS P. BAYARD, Secretary. 





EW HAMPSHIRE FIRE INS. Co, 


MAncuester, N. H. 


Capmtal:peld tn Wh GAG .....005.s00<0000%, $250,000 
Reserve for all liabilities, i-cluding re- . e 
BRBWUIADCE.. . oc ccccvcessccvcvccesceseces 108,270, 
PONS 6k 5 oc tre cdees pes udetecenant 80, sn 

Gov. J. A. WESTON, Ex-Gov. E. A. STRAW, 
Vice-President. President, 
JOHN C, en FRANK A, McKEON, 


Secr Special Agent. 
WHITON & T REDICK, Agents, Nos. 165 and 167 Broad. 
way, New Vouk ; and No. 136 South Fourth Street, Phila, 


A™mtY INSURANCE COMPANY, 


No. 115 Broapway, New York. 








Capital paid in in cash ... ......sccesse 200,000.00 
Reserve for all liabilities, including re- 

NN aeatiladi ns 5d NGS ease seueds 26,471 82 
Pe IN cao cswsadaresnsicpstesescees 5,245.19 


EDWARD MERRITT, President, 
NATHAN HARPER, Secretary. 





STAR 
FIRE INSURANCE COMPANY, 
No. 161 Broapway. 


CASH ASSETS, Jan. 1, 1877........-.....--.. $4 8,423. 
Losses unpaid, rent and other claims $23,385.50 = 





Re-insurance reserve ........---.-- 6 .,756.20 
Net surplus --- 129,281.83 
ctv oniwenaccnssucasccduccen 200,000.00— $418,423.53 


NICHOLAS C. MILLER, President. 
J. R. Franacan, Vice-Pres’t. James M. Hopacss, Sec’y. 


N*®” YORK CITY INSURANCE CoO., 


No. to0 BROADWAY, NEW YORK. 





Capital invested in U. S. Bonds..... «+++ $200,0. 0.00 
Reserve for all liabilities, including re- 

PO cri scrperetctesdeasyeetwsotes 43,136 84 
Net surplus ......-ccesccceccevsccseccces 22,630.63 


RICH’D L. FRANKLIN, Pres’t, 


JOHN W. SIMONSON, Sec’y. 


ESTERN 
ASSURANCE COMPANY, OF TORONTO. 
Incorporated 1851. 
HON. J. MCMURRICH, President. 
B. Hatpan, Managing Director, 


E, J. KNow gs, 
Albany, Manager for the State of New York. 
IrvinGc, Frank & Dvusois, 
No. 47 William St., Managers for the Metropolitan District, 





DRIATIC FIRE 
Insurance Company, 
OF THE CiTy oF NEw YorK. 
Office, 187 Broadway. 


Canttal paid 06 10 Gah... 25.250 00cese0 $200,000.00 
Reserve for all liabilities, including re- 

INGUTEMOS occ cccdsccosccccesseccocsoe 64 040.58 
NESE RE A er ET EE 42,350 00 


WM. A. SEAVER, President. 
N G. ROGERS, Secretary, 





OFFICE OF THE 


MERICAN EXCHANGE FIRE INS. 


COMPANY.—No. 61 LIBERTY STREET. 
New York, January 9, 1878. 
25TH DIVIDEND. 


A Dividend of FIVE per cent has been declared, payable 


on demand. 
WM. RAYNOR, Secretary. 


AMAR INSURANCE CO., 
Or New York. 
BROADWAY, COR. JOHN STREET. 


Capital invested in U.S. Bonds..... «.-++ $200,000 00 
Reserve for all liabilities, including re- 

WIGTDOD oo cic ossicccwsscorcscctccsesee 78,496.58 
FO I s ccacvcccorcencctesyeeeennete 132,772.06 


Isaac R. Sr. Joun, President. 
A, R. FRoOTHINGHAM, a gs 
Ws. R. MACDIARMID, Seeretary 





OFFICE OF THE 


=. FIRE INSURANCE CO., 


Or THE City or New York. 


No. 176 BROADWAY, |} 
New York, January 8, 1878. 


DIVIDEND—The usual semi-annual Dividend of FIVE 
(5) per cent is declared, payable on demand. 
ALFRED A. REEVES, pining 


PreiRFIELD F FIRE INSURANCE CO., 
New York Orrice, No. 168 BROADWAY. 


January 10, 1878. 
The Board of Directors have this day declared a semi- 
annual Dividend of FIVE (5) per cent, payable on demand. 


H. R. TURNER, Secretary. 


OMMERCIAL 
FIRE INSURANCE COMPANY, 
Or New York. 


Capital paid in.in cash .............0+66- $200,000.00 

Reserve for all liabilities, including re- 
ee re Pee rere Te eT TT 167,429.90 
Net SUrplas ...ccccccccccccePevevcecceeee 160, 326.32 
M. V. B. FOWLER, President. 


Davip Quackinsush, Secretary. 


Office, No. 157 Rrennnay. 


IRARD FIRE INSURANCE Co., 
PHILADELPHIA. 


Capital paid in in cash ................6- $300,000.00 
Reserve for all liabilities, including re- 

insurance .......... Perret r rere tte re 391,788 57 
NOt GUPTAGB 6 oo cic iciccscnsccseesnececesee 418,488 og 


ALFRED S, GILLETT, President. 
P. ©, Royce, Secretary. 


NEW YORK OFFICE, No. 10 PINE STREET. 
J. V. N. SMITH, Acenr. 





Ege INSURANCE COMPANY, 


Or New York, 
No. 184 BROADWAY (cor. John street). 
New York, January 9g, 1878. 


A semi-annual Dividend of FIVE (5) per cent on the 
capital stock of this company is payable on demand, 


WILLIAM R, MACDIARMID, Secretary, 





Apo.tpn Logs, 


ORTH-GERMAN FIRE INS. CO., 
OF 
HAMBURG, GERMANY. 


LOEB & JUDAH, GENERAL AGENTS 
FOR 


Illinois, Wisconsin, Michigan, Indiana, Minnesota, Kentucky 
an Tennessee, 


No, 151 La Satce Street, Cuicaco. 
M. S. Jupan. 





L. B. Eaton, President. H. Gronaver, Secretary. 
ISSISSIPrI V LLEY INS. CO., 
OF MEMPHIS, TENN. 


(ESTABLISHED 1865.) 


CASH CAPITAL, - - - - - = $200,000 
Losses paid since organization. - 784,953 
ADOLPH LOEB & CO., AGENTs, 


No. 151 La SALLE STREET, CHICAGO, 





UDSON INSURANCE COMPANY, 
OFrice, 
No. 1 EXCHANGE PLACE, JERSEY CITY, N. J. 
a -— " 
CAPITAL, ‘ $200,000. 
Insures against Loss by Fire at a lowest paying rates. 
JAMES GOPSILL, President. 
Joun H, Lyon, Vice-President. 
Joun F. Jenne, Secretary. 
Tuomas M. Gopsitt, Treasurer. 





B tence my FIRE 
Insurance Company, 





No. 168 Broapway, New York. 
Capital paid in in cash .............+-+++ $150,000.00 
Reserve for all liabilities, including re- 
NON ce airor ccs pan «haba sve anee ete 54,061.34 
WISE GING onc cccccesespesesisscccsees 192,769.07 


D. B. KEELER, Presidert. 
T. Y. BROWN, Secretary. 





AIRFIELD 
FIRE INSURANCE COMPANY, 


SoutH NorRwWALK, CONN. 


Capital paid in in cash ............+4-+4- 200 ,000.00 
Reserve for all liabilities, including re- 

SUOUIRIOS ioc cocin 5dsccereverdsdcosconss 70,390.70 
NE i hangnand-enes> stn atemnesessnes 30, 348.80 


W. S. HANFORD, President. 
H. R, TURNER, Secretary. 
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PHENIX 


INSURANCE COMPANY, OF RROOKLYN, N. Y. 
F peel 1, 1877. 
Capital paid in in cash... 
aa cau for all liabilities includ- 
ing re-insurance. .. 


Net surplus 
Total Assets $2,792,902.92 


The assets of the Phenix are larger than those of any other 
Brooklyn company, and it continues to insure against loss or 
damage by Fire or against Inland Marine Losses on the most 
favorable terms 


OFFices: 
Nos. 12 and 14 COURT STREET, BROOKLYN, 
No. 988 BROADWAY, BROOKLYN, E. D., 


906,556.70 
86,346.22 


And in the City of New York, 
Western Union BurLpinc, Broapway, cor. Dey Street, 


STEPHEN CROWELL, President. 
PHILANDER SHAW, Vice-President, 
W. R. CROWELL, Secretary. 
EDWARD HASLEHURST, Sec’y Brooklyn Department. 


CONNECTICUT 


Fire INsuRANCE CoMPANY, 


OF HARTFORD, CONN, 


Incorporated 1850. Charter Perpetual. 


Capital paid in in cash.... .... $1,000,000.00 

Reserves for all liabilities includ- 
ing re-insurance 

Net surplus 


239,881.63 
148,431.70 


Total Assets $1,388,313.33 


M. BENNETT, Jr., CHARLES R. BURT, 
President, Secretary. 
GEO. W. ADAMS, Gen’/ Agent, Chicago, Jil. 
J. H. BREWSTER, Ass’¢ Sec’y. 


| Cash capital all 


oe F, AND M. INS. CO., 


Or Sprincrieip, Mass. 


STATEMENT, JANUARY 1, 1877. 

id in $750,000.00 

Reserves for all liabilities includ- 
ing re-insurance 

Net surplus 


513,538.49 
252,133-72 


$1 515,672.21 


DWIGHT R. SMITH, President. 
Sanrorp J. Hatt, Sec’y. A. J. Wricut, Treasurer. 


New York Agency, No. 150 Broadway. 
Bicetow, Corr & Peck, Agents. 


Western » Chicago, Ill, 


A. J. Harpine, Gen’l Agent. 


Total Assets.... 





EO. C. CLARKE, 
INSURANCE AGENCY, 


Nos. 3 & 4 Bryan Block, 
CHICAGO. 


London Assurance Corporation—London. 

Manufacturers Fire and Marine Insurance 
Company—Boston. 

Pennsylvania Fire Insurance Company—Phila- 
delphia. 

Home Insurance Company—Columbus, Ohio. 

Hoffman Fire Insurance Co.—New York. 

Neptune Fire and Marine Ins. Co., Boston. 

Peoples Fire and Marine Insurance Company, 
Trenton, N. J. 

Boylston Mutual Insurance Company—Boston. 


S M. MOORE, 
@ 

GENERAL INSURANCE AGENT, 
No. 134 LA SALLE ST., Cor. MADISON, 


CHICAGO, 





Orient Ins.Co., . . . of Hartford, 


Northern Ins. Co., . of New York. 


Franklin Ins. Co. of Wheeling, W.Va. 


[ORGANIZED IN 1859.] 


THE 
os HOME 


INSURANCE COMPANY, 
Or Co.tumsus, Ga. 
Statement, January 1, 1877. 


$300,002.00 
oe 
$529,153.57 

Losses Paid since Organizatior 


J. RHODES BROWNE, President. 


LAMBERT SPENCER, Secretary. 
GEO. W. DILLINGHAM, Treasurer. 
Agpucion at all prominent points in the Southern and 
Sout 





Doinc A Fire [Nsurance Business OnLy. 


ARMVILLE 
INSURANCE AND BANKING CO., 
FARMVILLE, Va, 
Cash Capital, - - - - - 
Assets, Jan. 1, 1877, - - - 


M. D. RICE, President. 
S. B. McKinney, Vice-Pres't. J. H. Morttiey, Secretary. 


$200,000.00 
266,284.00 


RANKLIN INSURANCE CoO., 
Or WHEELING, W. VA. 
ASSETS OVER A QUARTER OF A MILLION 
DULLARS. 
Over $1,000,000. 


J. N. VANCE, President. 
T. P. PHILLIPS, Secretary. 
M. REILLY, Vice-President. 
T. H. WILLIAMS, Ass’t. Sec’y. 


EFFERSON INSURANCE COMPANY, 
OF ST. LOUIS, MO. 


western States. 


Capital paid in in c ish 
Reserve for all liabilities, including re- 


Net surplus 


HERMAN EISENHARDT, President. 


CHAS. TEICHMANN, Vice-President. 
C. R. FRITSCH, Seer-t. ry and Treasurer. 


242 44 








GTERLING FIRE INSURANCE CO., 


Of the city of New York, 


No, 155 Broapway, New Yor, 


ANDREW L. SOULARD, President. 


J. K. VAN RENSSELAER, Secretary. 


TANDARD FIRE 
INSURANCE COMPANY. 
Capital paid in in cash 
Reserve for all liabilities, including re- 
insurance 48,204.32 
Net surplus 100,043.17 


Inclusive of @78,000 Special Reserve Fund, deposited 
under the New York Surplus Law, 


Orricz, No. 62 LIBERTY STREET. 





THE 


OPE FIRE INSURANCE COMP’Y 


No, 167 BROADWAY, N. Y. 
Cash Capital 
Reserve for all liabilities, including re- 
insurance 
Net surplus 


$150,000 00 


TOTAL ASSETS 211,546.22 
J.W. MERSEREAU, Presi, 1. D.COLE, Jr., Vice-Pres, 
L. P. BAYARD, Seeretary. 


REVERE FIRE INSURANCE CO. sii 


BOSTON, MASS. 





JOS. H. WELLMAN, President. 


JOHN W. BELCHES, Secretary. 


aaa INSURANCE COMPANY. 
Organized July, 1874. 

Capital paid in in cash 

Reserve for all liabilities, including re- 


PASCAL P, PRATT, President. 
James D. Sawver, Vice-Pres’t. Epwarp B. Smrtu, Sec'y. 





HE “LLOYDS” 
PLATE GLASS INSURANCE ASSOCIATION, 
OF NEW YORK, 
Representing over $750,000 Capital. 
OFFICE, 113 BROADWAY. 


IRA W. GREGORY, JAMES G. BEMER, 
MANAGERS. 


Insures Plate Glass of every description against loss or dam- 
age by breakage, whether ted in Stores, Dwellings, &c., 
or in transit. Losses promptly adjusted and paid. 





ESTCHESTER FIRE INS. CO., 


No, 141 Broapway, N. Y. Crry. 
ABSTRACT FROM STATEMENT, JULY 1, 1877. 
Reserve for unearned premiums $331,460.90 
Gy on gh Other GMOS. .... 635066... 19,853 16 
Capital Ee up 300,000.00 
Net surplus 216,140.54 


TOTAL ASSETS 


GEO, J, PENFIELD, President. 
HN E. MARSHALL, Vice-President. 
WM, H, BO 


E, Treas. GEO, R. CRAWFORD, Sec’y, 





— FIRE INSURANCE CoO., 


No. 130 Broapway, N. Y. 


$200,000.00 


82, 306.8 
105 885-85 


Capital paid in in cash 
Reserve for all liabilities, including re- 


Net surplus 
MARCUS F. HODGES, President. 


Samvuet M, Crart, Vice-Pres’t, Joun D. Macintyre, Sec’y. 


UN FIRE INSURANCE COMPANY, 
OF PHILADELPHIA. 


in in cash 


Capital pai 
— all liabilities, including re- 


61,253.82 


NELSON F. EVANS, President. 
WILLIAM H. HAINES, Secretary. 





T. J. TEMPLE, Agent, Western Unien Building, N. Y, 
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HE QUEEN FIRE INSURANCE CoO., 


OF LIVKRPOOL AND LONDON, 


Trustees in New York: 


Samuel D. Babcock (Babcock Brothers & Co.) 
William H. Maty, Pres’t Seaman’s Bank for Savings. 
James M. Morrison, President Manhattan Bank. 


Directors in New York: 


Samuel D. Babcock, 
H. B. Claflin, 

F. H. N. Whiting, 
William H, Guion, 
J. Boorman Johnsten, 


Henry F. ane, 
David Bingham, 
Martin Bates, 
Josiah M., Fiske. 


OFFice, PARK BANK BUILDING, 


Nos. 214 & 216 BROADWAY, N. Y. 
WM. H. ROSS, Manager. 


meee wnt sey es 
INSURANCE COMPANY 


OF NEW YORK. 


No. 1799 BROADWAY. 
$2,324,709.06 


$524,767.34 
112,990.75 
1,000,000.00 


686,950.97 


$2,324,709.06 
EMIL OELBERMANN, President. 
JOHN W. MURRAY, JAMES A. SILVEY, 
Vice-President. Secretary. 
THOMAS F. GOODRICH, Sec’y Agency Dep't. 


JOHN MARR, JAMES NOXON, 
General Agent. Special Agent, 


Gross Assets, Jan. 1, 1878, 





Reserve for Unearned Prems., 
All Other Liabilities, . 
Capital Stock, . ‘ 

Net Surplus, . 


TIME-TRIED AND FIRE-TESTED, 
HCENIX 
Insurance Company, of Hartford, Conn, 


Capital, all paid in 

Assets, January 1, 

Surplus over all liabilities, includ- 
ing re-insurance 


H, KELLOGG, President, 
A. W. JILLSON, Vice-President, 


D. W. C, SKILTON, Secretary. 
G. A, BURDICK, Asst Secretary. 


WESTERN DEPARTMENT, 
CINCINNATI, OHIO, 
H. M. MAGILL, General Agent. 





ORGANIZED JANUARY 1, 1873, 


ORENT INSURANCE COMPANY, 
HartrorD, CONNECTICUT, 


Capital paid in in cash 

Reserve for all liabilities, inciud- 
ing re-insurance 

Net surplus 


154,226.34 
124,052.67 


poy ae ee $778,279.01 


S. C. PRESTON, Pres’t. T. T. FISHER, V. Pres’t. 
GEO. W, LESTER, Secretary, 


B. W. FRENCH, General Agent Western De- 
partment, No. 5 Washington Block, 
Chicago, Ill. 


INCORPORATED MARCH 24, 1853. 


Taare FIRE INSURANCE CO., 


No. 59 LIBERTY STREET, NEW YORK. 


Cash Capital, $300,000. 


Losses paid from organization to 1st Jan., 


Dividends paid 


GEORGE W. SAVAGE, President. 
JOHN B, ARTHUR, Secretary. 


OrGAnizep 1858. 


ERCHANTS INSURANCE CoO., 
Or Newark, N. J. 


Capital Stock $400,000.00 


Reserve for Reinsurance 
Reserve for Other Liabilities, including Unpaid 
Los 


356, 169.34 
$1,045,291.39 


SILAS MERCHANT, President. 
HENRY POWLES, Secretary. 


.W. B. OGDEN, Agent, 


No. 139 Broapway, New York. 





— PROTECTION 


FOR TOWNS, 


VILLAGES AND CORPORATIONS, 


Combined Hand Fire Engine and Hose Carriage, suction 
hose and all fittings, save leading hose, $35. Capacity 
hose reel 609 feet 1% inch hose. Weight total equipment 
800 Ibs. Four men will play with half-inch stream to cover 
any four-story building ; two to sixteen men can operate the 


brakes. Send for full descriptive circulars and cuts. 
Fire Equipment a Specialty. 


S. C. FORSAITH & CO., 


Mancuester, N. H 


INCORPORATED 18858, 


FrreMEN’s Funp 


INSURANCE CO. OF NEW YORK. 





Capital paid in in cash 

Reserve for all liabilities, includ- 
ing re-insurance. 

Net surplus 


43,036.04 
16,652.75 





OFFICES: 
No. 167 Broadway, New York, 


AND 
No. 85 Broadway, Brooklyn, E. D. 





This old established company offers to the public safe and 
reliable indemnity against loss and damage by fire. 


CHAS. E. APPLEBY, President. 
W. R. WADSWORTH, Secretary. 


INCORPORATED 1851, 
ADISON MUTUAL 
INSURANCE CO., OF MADISON, WIS. 


STATEMENT, MaAy 1, 1877. 


Authorized Capital 
Actually paid up 


$250,0¢0.c0 


CASH ASSETS. 
Real Estate unencumbered 
Loans on Bonds and Mortgages 
Tinited States and Madison City Bonds -... 
Cash on hand and in Bank 
Net Premiums in due course of Collection 
Bills Receivable ait 
All other Property, (exclusive of Premium Notes 
and amount due on Assessment) 


LIABILITIES. 
Amount of Ciaims for unpaid Losses, and all other 
Liabilities (except Capital and Re-insurance) -. 
DAVID ATWOOD, B. E. HUTCHINSON, 
President. Secretary. 


$19,935-87 
93,870.91 
48,002.00 
29,375.98 
8,630.96 
4,865.81 


2,287.50 
$206,967.03 


$2,562.00 





fiaeMmAns FUND INS. CO., 


CALIFORNIA. 


Losses Paid since organization to 
January 11,1877, - . . } $3,089,515 
D. J. STAPLES, President. 


ALPHEUS BULL, Vice-Pres’t, GEO. D. DORNIN, Sec. 


General Department, 
Cor. Lake anp La Satie Streets, Cuicaco. 


THOMAS S. CHARD, Manager. 


SKEELS & BOUGHTON, No. 176 Broapway, N. Y. 
Agents for New York City. 





NEW YoRE 


UnoeRwritERs Acency, 


175 Broadway, N. Y. 


A. STODDART, Gen'l Agent. 





— CANADIAN INSURANCE CO,, 


oF MonvTREAL. 





JOHN OSTELL, Presipent 
J. R. Tuipaupeav, Vice-President. 


ArTuHuR GaGnon, Secretary 


C. F. Sise, Boston, Resident Manager for the United States. 
No. 18: Broadway, New York. 
Chicago, Ill. 


W. J. Hughes, Manager, 
John Naghten, General Agent, 
J. A. Rigby, General Agent, Baltimore, Md. 
Douglas West, Manager, New Orleans, La. 


W. J. Callingham & Co., Gen, A n Francisco, Cal. 
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ANHATTAN FIRE 


INSURANCE COMPANY 


OF NEW YORK CITY. 


OFFICE, - - - No. 68 WALL STREET. 


STATEMENT, Jan. 1, 1877. 
Cash Capital, - - - - $250,000.00 


Reserve for Re-Insurance,  - 260,179.95 
Reserve for Unpaid Claims, - 33,330.57 
Net Surplus, - - - - 307,141.75 

Total Assets, - - - $850,658.27 


ANDREW J. SMITH, President. 


Louis P. CARMAN, Secretary. 


HANOVER FIRE 
Insurance Company, 


Of the city of New York. 
No, 120 Broapway, Cor. CzepaR STREET, 


(Incorporated 1852.) 
Capital paid in in cash.......... $500,000.00 
Reserves for all liabilities, includ- 
ing re-insurance............ - 633,489.45 
SOOe BUN SS ids oee Siw adiée'ss 509,393.14 
TOTAL ASSETS............ $1,642,882. 59 


B, S. WALCOTT, President, 
I, REMSEN LANE, Seeretary. 


1849. “OLD AND TRIED.” 1878, 


GLENS FALLS 


INSURANCE COMPANY, 
GLENs s Fats, N.Y. 


LITTLE, » Foreideat, 
jJ. L. CUNNINGHAM, Secreta 
G. . GREENSLET, "Kesietant-Sec'y 
R. A. LITTLE, General Agent. 





TWENTY-EIGHTH ANNUAL STATEMENT, 
January 1, 1878. 
errs 200,000.00 

Unadjusted losses and all other 

PE cecvtsenaevanseves sche 27,445.89 
Re-insurance reserve ............ 286,578.19 
Reserved profits (surplus) ....... 337,117.57 





Cash Assets..........+++++++ $851,141.65 


Organized under the New York Safety Funp Law. 
Detailed statement sent to any applicant. 





IRGINIA FIRE AND MARINE 
INSURANCE Co., OF RICHMOND. 


INCORPORATED 1832. 





Capital paid up in cash.......... $250,000.00 
Reserve for all liabilities, including 

SD ove ee8e e006 cede 198,159.84 
ee eee 97,436.09 


SAMUEL P. WILLIS, 
Secretary. 


W. L. COWARDIN, 
President. 
Sranpart & Baker, Agents, No. 8 Pine Street, N. Y. 
O. W. Barrett, Agent, No. 120 La Salle Street, Chicago. 
Amos T. Newsoipv, Agent, No. 228 Walnut Street, Phila. 
E.uison, Hottis & Co,, Agents, No. 85 Devonshire Street, 
Boston. 


— JOSEPH FIRE AND MARINE 
INSURANCE COMPANY, 


or St. Josern, Missouri. 





(Incorporated 1867.) 


Capital paid in in cash.......... $220,000.00 
Reserve for all liabilities, includ- 

ing re-imsurance............-. 93,465.03 
ere 106,030.13 





A. P. GOFF, President and Treasurer, 
J. W. BAILEY, Vice-President, 
J. H. RICE, Secretary. 
CHARLES M. PECK, Agent, 69 Liberty Street, New York. 


MERIDEN 


Fire Insurance Company, 
MERIDEN, CONN. 


E. B. COWLES, Sec’y. 


L. W. CLARKE, Pres'’t. 


Capital paid ir in in cash.. .. $200,000.00 
Reserve for all liabilities, includ- 

ing re-insurance ............. 91,533-48 
PTE eis cadenessce-cvewss 30,155.09 





WESTERN DEPARTMENT, CHICAGO, ILL. 


R. S. CRITCHELL, Gen’! Agent. 





THE 
ee INSURANCE CO, 
OF NEWARK, N. J. 


(Organized March, 1870.) 





INSURE AGAINST FIRE ONLY. 


JAMES M. PATERSON, President. 
JULIUS B. BROSE, Secretary. 
THEODORE HORN, General Agent. 


T. J. TEMPLE, Agent, 
WEsTERN UNION BUILDING, Cor. BROADWAY 
AND Dery STREET. 





Mievite MUTUAL 


Marine and Fire Insurance Company, 


MILLVILLE, N. J. 


FIRE, MARINE AND INLAND. 


Assets, Fan. 1, 1876 . . $1.377,886.33 
No Losses ADJUSTED AND UNPAID. 
N. STRATTON, President, 


F. L. MULFORD, Secretary. 
FRANCIS REEVES, Treasurer. 





ee ao CASUALTY 


Ins. Co. oF NEW YORK, 
INSURES AGAINST ACCIDENTS. 


No. 176 Broadway, N. Y. City. 





OFFICERS : 
LYMAN W. BRIGGS, THOMAS A. DAVIES, 
Vice-President, President. 
JOHN ™M. CRANE, 


Secretary. 


W. A. ARMSTRONG, 


Superintendent of Agencies. 





ieee INS. CO. OF NEW YORK, 





WATERTOWN 
Assets, January 1, 1878......... $378,256.02 
Capital stock paid in ........... 250,000.00 
Net surplus over all liabilities, in- 
cluding re-insurance reserve. . 38,120.04 





G, LORD, President. 
A. H. WRAY, Secretary. 
[Represented in New York City by 
STAR FIRE INSURANCE COMPANY, 


No. 161 BroapWway, 





—_— FIRE 


INSURANCE COMPANY, 


Or NASHVILLE, TENN. 


W. W. BERRY, Preside: t. 


Joun D. Bou Secretary 


J. O. Treanor, Ass’t-Secretary. 


NIAGARA 


Five Insurance Company, 
New York. 





STATEMENT OF ASSETS, Yan. 1, 1877. 
Capital Stock .............006: $500,000.00 


Liabilities, including re-insurance, 435,508.50 
a errr 500.391 00 
TOTAL ASSETS.......... $1,435,899.50 


Agencies in the prominent Cities and Towns 
in the United States, 
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STATEMENT 


PACIFIC FIRE 


Insurance Company, 


OF NEW YORK. 
(Organized 1851.) 


Office, 470 BROADWAY, 
Branch Office, 173 Broadway. 


JANUARY ist, 1878, 


Cash Capital 

Reserve for Re-Insurance 
Reserve for Unpaid Losses 
Net Surplus over all Liabilities 


77,692.17 
3,700.00 
424.882.92 


$706,275.09 
ASSETS. 


Real Estate 

i ES dakisekencsccsns cess sadnwnsesenscine 
Bonds and Mortgages 

Stock Loans 


383,792.50 
202,550.00 
25,475.00 
8,052.90 
6,149.39 
5,255.30 


$706,275.09 
THOMAS F. JEREMIAH, 


President. 
WILLIAM A. BUTLER, 


Srcretary. 





ee HALL INSURANCE CoO., 
OF BOSTON, MASs. 


Orrice, Mekcuants’ Bank Buitpinc, No, 28 State Sr. 


K. S. CHAFFEE, President. 


H. D. BRADBURY, Secretary. 


Central Department.—ALtiGer Bros., General Agents, 120 
Broadway, New York. 


Western Department.—Joun J. SHipHerp, General Agent, 
Cleveland, O. 


Pacific Department.—F aRNsworTH & CLark, General Agents, 


20 « Sansome Street, San Francisco. Cal. 





RESOLUTE 


Five Insurance Company, 


OF THE CITY OF NEW YORK, 


Orricz, No. 151 BROADWAY. 


JOHN GIHON, President, 
W. M, RANDELL, S-cretary, 





North ( jerman- Hire 


INSURANCE COMPANY, 


Of Hamburg, (Germany.) 





STATEMENT 


SHOWING THE CONDITION OF THE COMPANY 
SEPTEMBER I, 1877. 


Guaranteed Capital, (paidin or secured 
by Stockholders’ Notes in hands of the 
Company) 

Called in and Paid Up Capital 

Reserve for all Liabilities (including Re- 
Insurance) 

Net Surplus (over all Liabilities, including 
Capital Stock and Re-Insurance Re- 


Cash Assets 


DEPOSITED WITH THE New York INsuRANCE DEPARTMENT, 


$270,000, U. S. Bonds. 





United States Branch, 
No. 202 Broadway, New York. 


C. KUHL, MAnaceEr. 
A.F. RICHARDS, Assistant Manager. 


THE 


LANCASHIRE 


Insurance Company, 


OF MANCHESTER, ENGLAND, 


ESTABLISHED 1852. 


Management Staff in the United States; 


MANAGER FOR UNITED STATES, 


HENRY ROBERTSON, No. 187 Broadway, N. Y. 


AGENT FOR NEW YORK CITY AND BROOKLYN, 


CHARLES M. PECK, - WNo. 6 Lib.rty Street. 


GENERAL AGENTS. 

W. G. FERGUSON,-~_ - 

H. K. LINDSEY, 

J. B. KELSEY, 

M. A. STEARNS, 

A.M. CURRIER, - - - « =. 


Chicago 
Cincinnati 
Philadelphia 
Rochester 
Worcester 


From whom a!] information as to the Company 


may be obtained. 





GEORGE STEWART, Gen. Manager of the Company, 


MANCHESTER, ENGLAND. 





J. H. LANGFORD & Co. 


GENERAL 


[surance A ents, 


No. 161 Broadway, 


NEW YORK. 


REPRESENT THE FOLLOWING COMPANIES: 


CaPITAL. 


Prescott Insurance Co. of Boston, . $200,000 


Franklin Insurance Co. of Boston, . 200,000 
Manufacturers Ins. Co. of Newark, 200,000 
National Insurance Co. of Baltimore, 200,000 


Peoples Insurance Co. of Trenton, 300,000 





J. H. LANGFORD & CO., 
General Insurance Agents, 


No. 161 Broadway, New York. 





ISSUES POLICIES OF INSURANCE, 


after a careful inspection of the Boilers, covering all loss or 
damage to 


Boilers, Buildings and Machinery, 


ARISING FROM 


STEAM BOILER EXPLOSIONS. 


The business of the Company includes all kinds ot 


STEAM BOILERS, 
Stationary, Marine and Locomotive, 


Full information concerning the plan of the Company's 
operation can be obtained at the 


HOME OFFICE, in Hartford, Conn., 


or at any Agency. 


J. M. ALLEN, Pres’t. W. B. FRANKLIN, Vice-Pres’t. 
J. B. PIERCE, Secretary. 


New York Office, No. 285 Broadway. 
THEO. H, BABCOCK, Gen’! Agent. 
R, R. McMURRAY, Inspector. 
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THE 


LONDON 


ASSURANCE CORPORA TION 


Established A. D. 1720. 


Office in New York, No. 88 Watt STREET 


BENONI LOCKWOOD, Manager. 


TRANSATLANTIC FIRE 


Insurance Company, 


OF HAMBURG, GERMANY. 


STATEMENT, January 1, 1877. 





SUBSCRIBED CAPITAL, (Gold)... .--.------.--22---++--2--0-e enon eee $:,125,000.00 
Called in and Paid Up..... 22... 000- cnecceccccsccnsccccceccnccosceccoccece 225,000.00 
Reserve for all other Liabilities, including Re-insurance.................-.. 204,471.84 
Net Surplus.....----------------+---- + +--+ ---- 220+ ---- 2222 +--+ 2222222222 eee 80,839.79 
SOEAL, CASH AGBIETS .22ccccceccsccecnccencesccccnsccsens veseesecosscce $510,311.63 


Deposited with the New York Insurance Department, 
$200,000 5-20 U. S. BONDS. 


United States Branch, 160 Broapway, New York 
HENRY HONIG, Manager, 


STANDART & BAKER, 


Fire & Marine Insurance Agents, 





No. 8 PINE STREET, New York, 


REPRESENTS 
PEOPLES FIRE INSURANCE CO., TRENTON. 
VIRGINIA F. and M. INSURANCE CO., RICHMOND. 


BUFFALO INSURANCE CO., BUFFALO. 





PENNSYLVANIA 


Fire Insurance Co. 


No. 510 Waxtnut Street, PHILADELPHIA. 





RN sl, cal euudingaspnt ese $400,000.00 
Reserve for all liabilities, including re-insurance ........ 762,910.55 
PN fc' va) 6 “Saas bia sees sadbethes sankels 508,988.50 

PERE IGS i iii iri che te eeehseenens $1,671,899.05 
. This Company, favorably known to the community for over fifty years, continues to 
insure inst loss or damage by fire on public or private dwellings, either permanently 
So alimited time. Also, on Furniture, Stocks, and Merchandise g lly, on tiberal 


Their capital, together with a large Surplus Fund, is invested in the most careful 
manner, which enables them to offer to the insured an undoubted security in case of loss. 
Dirgctors.—D,niel Smith, Jr., Isaac Hazlehurst, Thomas Robins, Franklin A. Comly, 
John Devereux, Thomas Smith, Henry Lewis, J. Gillingham Fell, Daniel Haddock, Jr. 
WILLIAM G. CROWELL, Secret+y. JOHN DEVEREUX, President. 
JOHN L, THOMSON, Assistant Secretary. 





INCORPORATED 1810, CHARTER PERPETUAL, 


THE AMERICAN FIRE 


Insurance Company, 
No, 310 WALNUT STREET, PHILADELPHIA, PENN'’A. 


Insure Acainst Loss sy Fire ony. 














eg gg Pe i os eek Pe $400,000.00 
Reserve for all liabilities, including re-insurance ........ 509,915.82 
SOE IE ros. exe Ne sue eds cower ens eo btseeiens noes 371,060.35 
ce ee Ae ee $1,280,976.17 
DIRECTORS : 
Thomas R. Maris, P. Brady, Edmund G. Dutilh, Israel Morris, | Wm. W. Pau 
John Welsh, John T. Lewis, Chas. W. Poultney, John P. Wetherill, 


ALBERT C. L. CRAWFORD, Sec’y. THOMAS R. MARIS, Pres’t. 


A. DUMONT, Secretary. 





JOHN MAGUIRE, President. 


MOBILE 


Five Department Insurance Company, 


OF MOBILE, ALA. 





This Company has had Eleven years of successful management ; is conservative, insures 
against all classes of FIRE HAZARDS, and pays its Losses promptly. 
It has secured and holds the best patronage in the City and State of New York. 





HENRY R. CHANDLER, 


Strate AGENT, 


No. 10 Pine Street, New York. 





EsTaBLISHED 1853. 


TWENTY--FOURTH ANNUAL STATEMENT 


THe AGRICULTURAL 


INSURANCE CO., OF WATERTOWN, N.Y. 


INSURES ONLY FARM PROPERTY AND PRIVATE RESIDENCES. 


eg a er ee eee $200,000.00 
Reserve for all liabilities, including re-insurance ... .... 705,985.21 
POGE DOUIIEB. v0. cence swe. sconsccneon sbueeesveses 189,325.03 

TOTAL ASSETS. 0.2 .cccccccccccccvcovescovess $1,095,310.24 


ISAAC MUNSON 


OHN A. SHERMAN, President. Secretary, 
t H. M. STEVENS, Assistant Sec’y. 


IRAM DEWEY, General Agent. 


FIRE INSURANCE AGENCY — 
JOHN NAGHTEN. 


CHICACO, 
Offices, Nos. 157 and 189 La Salle Street, 


Representing the following well known and Reliable Companies: 
GENERAL AND LOCAL AGENCY. 
States of Illinois, Wisconsin, Indiana, Minnesota, Iowa, Kansas, Nebraska and Colorado) 








ROYAL CANADIAN INS. CO. - - - - - of Montreal. 
LocaL AGENCY. 
COMMERCIAL INS. CO., - - - - - of New York 


OLD DOMINION INS. CO., - - - ~-_ of Richmond, Va. 
MERCHANTS and MECHANICS INS CO. - of Richmond, Va. 
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INSURANCE COMPANY, OF CINCINNATI. 


GAZZAM GANO, President, J. H. BEATTIE, Secretary. 


NEW YORK AGENCY,...... No. 120 BROADWAY. 


FIRE, INLAND. 


J. B. HALL, President, B. S. BROWN, Vice-Presiden 


H. N. HENDERSON, Secretary. 


HOME |NSURANCE ((0. 


COLUMBUS, OHIO. 


Capital paid in in cash 
Re-insurance Fund 
Unpaid Losses 

Net Surplus 


UNDER THE LAWS OF OHIO STOCKHOLDERS ARE LIABLE FoR 
DOUBLE THE AMOUNT OF STOCK. 
NEW YORK OFFICES, No. 1509 BROADWAY, 
H. GILBERT HART, General Agent, 





LA CAISSE (,ENERALE 


Des Assurances Agricoles et des Assurances Contre I’ Incendie, of Paris, France. 
Incorporated by Imperial Decree in 1858. 
Paris Fire OFrice, 





- - TWELVE MILLION FRANCS. 
$1,458,007.78 

530,056.86 

$242,498.93 


SUBSCRIBED CAPITAL, 
Paid up Capital 
Net Surplus, December 31, 1876 
* bos in the United States 
HON. JULES LE CESNE, President. 


Trustees in New York: Ernest Caylus, Esq., of Caylus, Bechet & Co., importers ; 
Leuis De Comeau, Esq., of De Rham & Co.; Chas. Coudert, Esq., of Coudert Bros., Coun- 
sellors-at-Law. 


McCORMICK BROS. & FINDLAY, 
Managers for the United States. 
No. 174 La Salle Street, 
CHICAGO, 
B. D. West, General Superintendent. 


Western Union Building, 
NEW YORK. 
T. J. Tempre, Asso, Man’r Atlantic Dept. 








Orcanizep, A. D, 1366, 
H. ZUBERBIER, Pres’t. EMIL MAIER, Secretary. C. DEL BONDIO, Vice-Pres’t. 


GERMANIA INSURANCE CoO. 


OF NEW ORLEANS, LA. 
Statement, January ist, 


Total amount Premiums received from organization to date 
Total amount losses paid from organization to date 


1877. 


$1,831 ,420.00 
822,188.00 


United States Bonds (market value) 
National Bank and other Stocks 

Loans on Bonds and Mortgages (first liens) 
Cash on hand and in Bank 


Other available Assets $268,682.94 


Losses adjusted but not yet due 35750.00 


Net Assets for protection of Policyholders $264,932.94 
Capital Stock 

Re-insurance, 50% Gross Premiums 242,334.93 
Net Surplus over all Liabilities $22,598.01 


E. P. BAKER, Gen’l Ag’t Northern Dep’t, 172 La Salle St., Chicago. 


ALLIANCE 


Insurance Co. of Boston. 








OFFICE, 43 MILK ST., COR. OF ARCH. 





GEO. H. LONG, Presideut, 
CHAS R. HOWARD, Secretary. 





INSURES RESIDENCE PROPERTY ONLY. 





DWELLING HOUSE INSURANCE COMPANY. 


Watertown Fire [ ns. Co. i 


OF WATERTOWN, N. Y. 


THE PIONEER DwWELiLiInc House Company. 


Pays Losses by Lightning, whether Fire ensues or not. 


HON. WILLARD IVES, President. 


JESSE M, ADAMS, Secretary. U. S. GILBERT, Vice-President. 
C. H. WAITE, General Agent. 














AS RISKS ARE SAFER, ASSETS ARE STRONGER, | 
“‘SQUVZVH SSHNISAG TTV WONd AHHIVLAA 


CAN NOT BE SUB¥ECT TO LARGE AND SWEEPING FIRES. 





SCOTTISH COMMERCIAL INS. CO.. 


Glasgow, Scotland, 
FREDERIC J. HALLOWS, Manager. 





UNITED STATES BRANCH : 


Nos. 40 & 42 Pine St., New York City. 


E. W. CROWELL, 
W. T. READ, 


t Resident Managers. 


WESTERN DEPARTMENTS: 
WM. R. KERR, General Agent. I. S. BLACKWELDER, Sug’t. of Agencies. 
Chamber of Commerce Building, Third St., St. Louis, Mo. 


JAMES SORLEY, STATE AGENT FOR TEXAS, 





BRITISH AMERICA 


Assurance Co., 
Or TORONTO, CANADA. 


F. A. BALL, Manager. P. PATERSON, Governor. 


Managers Metropolitan District, SATTERLEE & SMITH, 
81 Cedar Street, 








WESTERN 4 Davasrusnr ites, Indiana, Michigan, lowa, Wi and Mi ta 
ASHWORTH, Gen’l Agent, Chicago, Ill. 


NorTHERN DerpARTMENT—New York and Pennsylvania.—C. L. STOWELL, Gen’! Agent, 
Rochester, N. Y. 


Eastern DrpARTMENT—Maine, New Hampshire, Vermont, Massachusetts, and Connecticut. 
WM. A. BEATTIE, Gen’! Agent, Boston, Mass. 


Sournern DepartmMent—-WALKER & BOYD, Gen’l Agents, Atlanta, Ga. 
Centrat DerartmEntT—Ohio, Indiana and Kentucky—LAW BROTHERS, Gen’l Agents. 








“SGUYWVZVH SSHNISAG TT¥ WON GHHIVLAd 
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ELEVENTH ANNUAL STATEMENT 


OF THE 


SAINT PAUL 


Fire and Marine Insurance Company, 


FANUARY 1, 1877. 





Capital paid in in cash, - - $400,000.00 


Reserve for all liabilities, in- 


cluding re-insurance, - - 325,664.86 
217,995.71 


$943,660.57 


Net Surplus, - - - 
Total Assets, - 





Cc. H. BIGELOW, President. 
CHARLES A. EATON, Secretary. 





Agency in New York, at office of the GERMAN-AMERICAN INSURANCE Co. 
MURRAY & SILVEY, Agents. 





An Instruction Book for Fire Insurance Agents. 


Tue PrINcIPLES AND PRACTICE OF 


FIRE UNDERWRITING 


Systematically Arranged. 


By JOS. M. ROGERS, LL.B. 


EXTRACT FROM AUTHOR'S PREFACE. 


“@ © ® The merit of the work, if I may claim for it any, consists, #rsé, in its arrange 
ment; and, second, in its conciseness and clearness, 

“Though there are several most ably written works upon the same subject, written 
probably with more elaborateness than the following, they, generally (as it appears to me) 
are either impracticable from their prolixness, and the necessity of making a calculation 
too intricate for the novice underwriter, or are so devoid of any system in their arrange- 
ment that no one could, from their perusal, regard underwriting as a science of beautiful 
symmetry, but would be compelled to look upon it as a chaotic mass of rules, without 
form, and hence almost impossible to be learned theoretically. 

“In the following work I have endeavored to say everything necessary to be said 
and nothing more, and to say it 1m as concise and clear a manner as possible, thus 
Securing its being read and understood by that class of agents for which it is intended, 
namely, those of limited experience. By thoroughly understanding and adhering to the 
rules herein enunciated, agents will not only render their labors more satisfactory te 
their principals but more easy, agreeable and satisfactory to themselves,” 

&@ Sent post paid to any address on receipt of two dollars, 


THE SPECTATOR COMPANY, Publishers. Printers & Stationers. 


OFFICES OF THE SPECTATOR* 





NEW YORK: 


Cuicaco: 
No, 16 Dey Street, No, 150 La Salle Street. 


Established 1840. Charter Perpetual. 
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LYCOMING 


FIRE 


Insurance Company 


OF MUNCY, PA. 





W. P. I. PAINTER, PRESIDENT. 


HENRY ECROYD, VICE-PRESIDENT. 


JAMES M. BOWMAN, SECRETARY. 


W.H. H. WALTON, TREASURER. 


Torat Losses PAID SINCE 
ORGANIZATION, 


$6,625, 346.37 





A. E. MOORE, 


Manager Eastern Department, 


No. 361 BROADWAY, NEW YORK CITY, 
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CoNTINENTAL INSURANCE Co. 


OF THE CITY OF NEW YORK, 
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STATEMENT (JANUARY I, 1878). 


CAPITAL paid in in cash, - - $1,000.000.00 
RESERVE for Re-insurance of Outstanding 

Risks, - - 983,069.21 
Liability for Losses ‘reported, ‘Unclaimed 

Dividends, etc., - - - 224,363.07 
NET SURPLUS, - . - - 966,501.03 
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ToTAL ASSETS, $3,173,933-31 
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Directors: 








GEORGE T. HOPE, Pres’?. H. H. LAMPORT, Vice-Pres’t. 


Samuel D. Babcock, Babcock Brothers & Co.; Benj. G. Arnold, B. G, Arnold & 
Ce.; George Bliss, Morton, Bliss & Co.; S. B. Chittenden, late S. B. Chittenden & 
Co.; William H. Swan, Grinnell, Minturn & Co.; Henry C. Bowen, 251 Broadway; 
Aurelius B. Hull, late Fahnestock, Hull & Co.; William M. Vail, 61 Remsen street, 
Brooklyn ; Theodore I. Husted, Jesse Hoyt & Co. ; William H. Caswell, John Caswell 
& Co.; D. H. Arnold, late President of Mercantile Bank; William M. Richards, Presi- 
dent Cumberland Coal & Iron Co. ; Horace B. Claflin, H. B. Claflin & Co.; James Free- 
land, Collector Internal Revenue, Brooklyn; Seymour L. Husted; John D. Mairs, 
David Dows & Co.; William L. Andrews, Loring Andrews’ Sons; Arthur W. Benson, 
Pres. Brooklyn Gaslight Co.; E. W. Corlies, 66% Pine St.; G. W. Lane, G. W. Lane & 
Co.; Jas. Fraser, Fraser, Major & Co; Hiram Barney, late Barney, Butler & Parsons ; Law- 
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rence Turnure, Moses Taylor & Co.; Samuel A. Sawyer, Sawyer, Wallace & Co.; Cyrus 
Curtiss, President Washington Life Ins. Co.; John L. Riker, J. L. & D. S, Riker; Alexan- 
der M. White, W. A. & A. M, White ; William Bryce, William Bryce & Co. ; Charles Lam- 
son, C. H. Marshall & Co, ; Wellington Clapp, Clapp & Grinnell; Henry F. Spaulding, 
President Central Trust Co.; John Paine, 7 Murray street, N. Y.; Robert H. McCurdy, 
late McCurdy, Aldrich & Spencer: Daniel S, Miller, retired merchant; John H. Earle, 
Earle & Perkins ; Henry Eyre, 174 Pearl street, N. Y.; Charles H. Booth, late Charles H. 
Booth & Co.; William H. Hurlbut, William H., Hurlbut & Co.; Edward Martin, Edward 
Martin & Son; Bradish Johnson, Bradish Johnson & Sons; S. M. Buckingham, retired 
merchant, Poughkeepsie, N. Y.; J. D. Vermilye, President Merchants National Bank ; 
Jacob Wendell, Wendell, Hutchinson & Co.; John F, Slater, Norwich, Conn. 
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B. C. TOWNSEND, Sec. Agency Deft. CYRUS PECK, Secretary. 
C. H. DUTCHER, Sec. Brooklyn Dept. A. M. KIRBY, Sec. Local Dept. 
JOHN K. OAKLEY, General Agent. 
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iSth ANNUAL STATEMENT, JANUARY |, 1877. 


AMERICAN INSURANCE CoO., 


Organized A. D. 1859. CHICACO, ILL. 


Policies issued upon the Stock or Installment Plan. Insurance confined to Dwelling Houses, Private Barns, their Contents, Farm Property, Churches and 
School Houses. No Policies written on property situated in Chicago or any large city. Number of Policies written 
from 1859 to 1877, 260,723 ; in force, 152,654. 


Cash Capital, $200, 000. Total Cash Assets, - ° $382,027.92 


Re-Insurance Reserve and all other liability, - 450,385.27 


Cash Surplus as regards Policy Holders $431,642.65 
Deduct Capital, - ae 200,000.00 


Cash Surplus as regards Stockholders, - e $231,642.65 
Installment Notes on hand Jan. Ist, 1877, $1,711, 631.95. Losses paid from 1872 to 1877, $1,112,638.40. 
DIRECTOR SB. 
H. Z. CULVER, Hon. WM. H. BRADLEY, Hon. H. N. HIBBARD, CHAS. L. CURRIER, 
D. A. KNOWLTON, JR., M. A. HOYNE, How. J. M. BAILEY, LOYAL L. MUNN. 
WM. H. OVINGTON, R. B. CURRIER, NICHOLAS KRANSZ, . 
OF FICHTRARS. 
E, Z, CULVER, Pres’t, HON. H. N. HIBBAERD, Vice Pres’t. CHAS. L. CURRIER, Sec’y, M. A, HOYNE, Treas. 
B.B.. “RIEB, Gen’] Ao’t, 





